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THE MONEY MARKET. 
No material change in the condition of the money 


market has taken place this week. After the turn of 
the month the joint-stock banks began to lend more 
freely, and a considerable sum was released by interest 
and dividend payments. On the other hand, large 
amounts of loans had to be repaid to the Bank of 
England, and the requirements of the Consols settle- 
ment had to be met, while the revenue collection is 
steadily sweeping money into the Bank. On balance, 
therefore, the market is alnrost, if not quite, as stinted 
of supplies as it was a week ago, and there is no 
prospect of much change in that respect until after the 
turn of the quarter, since the revenue will be flowing 
rapidly into the Exchequer, and although towards the 
close of this month Government disbursements must 
be on a large scale, they will be offset by the customary 
end-of-the-quarter pressure. Meanwhile, however, the 
Bank is continuing to grow in strength. During the 
past week £1,569,000 in gold was received from 
abroad, and in spite of an expansion of internal circula- 
tion both of coin and notes, the reserve was increased 
by £893,000. It is probable, too, that if rates are 
maintained, the Bank will be able to add still further 
to its stock of the metal. Large quantities of gold are 
being exported from Russia, but the amount of the 
efflux cannot be definitely ascertained, because, as is 
not unusual when there is something to conceal, the 
Bank of Russia has omitted to publish its weekly state- 
ment. We do know, however, that financial affairs in 
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Russia seem to be reaching a crisis, as even Govern- 
ment newspapers are now speaking of the necessity 
for ‘‘ extreme measures ’’ to provide the Government 
with the funds needed. Any such measures, 1 
adopted, would probably lead to serious monetary dis- 
turbances in Berlin and Paris, and in view of this 
possibility the Bank of England would do well to 


ee 


seek to attract the gold Russia is now parting with, so) 
The prob- | . 
| the exchange of Wednesday for Friday stands much 


as to stand prepared against eventualities. 


ability, therefore, is that if rates are suffered to fall off ot ; 
. chance of surviving the inquiry which the Select Com. 


appreciably, the Bank will have to intervene again in 
order to gain control. There has been some talk of 
large withdrawals of gold being made hence for Japan, 
but so far as can be ascertained there 1s no 
immediate prospect of this since it is understood that 
the Japanese Government, though requiring gold, 1s as 
anxious as ever to avoid disturbing this market, and 
will seek, as far as possible, to satisfy its wants else- 
where. The general situation has so far improved 
that the Bank has strengthened its position, and is likely 
to get stronger. It is not then unreasonable to expect 
that after the turn of the quarter, when money will 
come upon the market through the release of the Gov- 
ernment and other dividends, things will grow easier, 
but the unsettled political outlook must always be kept 
in view. Money rates are about the same as when we 
last wrote, 4 per cent. being charged for advances for 
a week. Discounts are, however, easier, the general 
quotation for best three months’ paper being 358 per 
cent. 

Subjoined is our usual table of current rates :— 
_BANK RATE and MARKET RATE. 


ORR EE Sit Pi 105% A Fort- |Three Wks.| A Month 
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This Week. Last Week. night Ago. | See. Ago. 
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9S /o /o } fo | jo 
Bank rate....! 4 q 4 | 4 4 
Market rate .. 38 34 348 iE 313 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below 


A Fort- {Three Wks. A Month 





This Week.) Last Week. 


night Ago.) Ago. Ago. 
With Paris...... + ls + 13 + Wit & + 
» Berlin ....! par + & + mit 3 + 1a 
» Amsterdam) + 1 + 1; + 1 te ae. | + 
» New York } | 
call money! — 2 - li - +E aaa a ~ ly. 


RATES of EXCHANGE. 
A Fort- |Three Wks. | A Month 





\This Week Last Week. 





night Ago. | Ago. Ago. 

| Per Mille. | Per Mil.e. | Per Mille. | Per Mille. | Per Mille. 
eee {3 agstus 2% agstus | 22 agstus | 25 agstus | 34 agst us 
Germany.......- {42 for us for us 4g for us | 4g for us | 33 for us 
Holland ..... .. | 32 for us 37, for us 3} for us | 24 for us {1 for us 
New York ...... | gagst us | lg agstus | #8 for us | 2g for us | 2ffor us 











PARLIAMENTARY PROCEDURE. 


Tue debate on Mr Asquith’s motion for the appoint- 
ment of a Select Committee to consider amendments 
and additions to the existing rules of procedure covered 
the whole field, but covered it in unequal proportions. 
Of the three ends to which procedure regulations are 
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commonly directed—the convenience cf members, the | 
transaction of business, and the control of the House , 


over its own action 
largest share of the three hours’ discussion. 
times of the day the House shall sit and rise, at what 
times of the year it shall meet and be prorogued, and 
what, if any, consideration shall be shown to the desire 
of members to get their dinners—these are matters 


-the first naturally secured the 
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whose enforced absence from the House would pe a 
real public inconvenience, and if regulations which 
suited the greater number of members were found to 
bring about this absence, this would be an adequate 
ground for ‘refusing to adopt them. Speaking rene. 
rally, however, this is a part of the question jn which 
votes count, and ought to count, for more than 
reasons. If we may judge from the opinions expressed 
on Wednesday, neither the earlier hour of meeting nor 


mittee is about to institute. Two o’clock in the after. 
noon is an hour which makes it impossible for a bys}. 
ness man to go back to his office, or for a barrister 
to return to Court, after luncheon, unless he is 
prepared to postpone his attendance in the House 
of Commons. It is possible, of course, that this jp. 
convenience appears greater than it is, that barristers 
do not as many unsatisfied clients in their 
chambers, or merchants as many unexecuted orders 
in their counting-houses as they would wish 
us to believe. But the whole theory on which 
the sittings of the House had for years rested was 
upset by the appropriation of practically the whole 
afternoon. The full discharge of a man’s Parliamen- 
tary duties became inconsistent with full attention to 
his professional affairs. Nor is there any visible gain 
to set against this incompatibility. The supposed 
object of the change was to replace in part the hour and 
a-half which were sacrificed by the cessation of busi- 
ness between 7.30 p.m. and g p.m. But the gain of 
an hour betore the debate begins is but poor compensa- 
tion for the loss of one when a debate is going on. 
Indeed, the iatter change was a wanton throwing away 
of an opportunity which the dinner-hour supplied to 
perfection. | Few members remained in the House 
under the old rule, but their technical presence enabled 
an unattractive speaker to develop his argument to 
the Reporters’ Gallery with more satisfaction than he 
might have experienced if the House had been full 
No doubt the member who wants to keep a dinner 
engagement finds the present plan more convenient. 
But though he leaves Westminster at 7.30, he does not 
dream of returning at 9, and the House has afforded 
few less edifying spectacles than that of a Goveranent 
reduced to putting up their own supporters to speak 
against time, in order to avoid going to a division 
before their men have come back. 

The changes designed to increase the legislative 
output seem likely to take the form of an increased use 
of Standing Committees, and, as Mr Asquith hinted, 
the setting up of a substitute for the guillotine. We 
should be disposed to put greater faith in better 
management on the part of the Leader of the House 
for the time being. Idleness before Easter has been 
the fruitful mother of over-work later on. No doubt 
Standing Committees might do more than they some- 
times do ; but, in order to bring out their full useful- 
ness, much of the legislation of the year should deal 
with reforms which do not directly involve political 
controversy. The party in power seldom cares for 
measures of this kind, and Governments are forced 
to overload the ship with Bills that satisfy a popular 
demand, and so are quite unsuited to treatment in a 
Grand Committee. If one large political measure and 
a number of minor reforms were considered as sufficient 


? 
weave 


furniture for a King’s Speech, the dispatch of busi- 


of universal interest toothe Parliamentary world. They | 
have the advantage also of really admitting of a settle- | 


ment. It is quite easy to find out by a division whether 
the majoritv of the members prefer coming down to 
Westminster at two o'clock or at three, whether they 
like to have their evening off on Wednesday or on 
Friday, whether they wish the House, as now, to meet 
in February and break up in August, or would rather 
purchase summer freedom by autumn work. Not, 
indeed, that these questions can be decided by mere 
counting of heads. There is no room even here for con- 
sideration and inquiry. There are classes of members 
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ness would be easy. But the period on which we are 
entering offers a prospect the very opposite of this. 
Every section of the majority has its own contentious 
proposals, and a list of Ministerial promises must be 
short indeed if it does not contain material for at least 
two years’ work. Mr Asquith’s idea of a guillotine 
which should command ‘‘ the general confidence of the 
House ”’ is excellent, but it would need for its realisa- 
tion very careful provision to ensure that the parts © 
a Bill which are most fully debated are those of greates! 
real importance. Neither Governments nor Oppost 
tions can always be trusted to give clauses of this kind 
their proper value. 


At the same time this matter of the guillotine 's | 
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one of the two points in procedure which are of more 
real moment than all the rest put together. Nothing 
has done so much to lower the character of the House 
of Commons as the way in which the late Government 
removed from its purview a variety of important ques- 
tions. The guillotine supplied the means of doing this 
as regards legislation. The blocking motion supplied 


equally effective means as regards general discussion. | 


It is often scarcely possible to make the early clauses 
of a Bill the most significant. The ground has to be 
prepared before the operative part is reached. Under 
the guillotine, therefore, it often happened that the 
most significant clauses were never debated at all. 
Before the Committee reached them the House had re- 
solved that at 10 p.m. on a given day the remaining 
clauses should be put from the chair, and divisions at 
once taken on them. 


demanding close examination were not yet in the Bill. 
The other abuse that calls for abolition is the blocking 
motion. When Governments have reason to fear that 
some point in their policy will be challenged by means 
of a motion of adjournment, a convenient friend is 
always ready to put down a motion to call attention on 
an early day to the very subject to which the Ministerial 
fears relate. By a happy coincidence, Lord Curzon 








The effect of this procedure was ' 
to leave members with no more guidance how to vote | 
than could be extracted from the debate on the second | 
reading—at which date very possibly the clauses most | 
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spectively at present, insist on the virtual independence 
of Hungary, and make the Austrian Reichsrath ridicy- 
lous. 


aspirations may be stilled; or, if not stilled, kept in 
check by Clerical or Labour influence. And then, especi- 
ally on questions of foreign policy, the Executive will 
have comparatively a free hand. So at least we may 


interpret the purpose of the Crown and its advisers, | 
though, in Hungary at any rate, it has only been de- | 


Then, these groups may be placated by great , 
public works, or by social reforms, and so national | 


eS nent ee ae 
——— 


veloped in the course of a constitutional struggle of | 


the old familiar type between Parliament and King. 
The results may disintegrate the Dual Monarchy and 


both its constitutional States; they must, in any case, | 


‘affect its international relations in various unexpected |) 
i} ways. Of these all that can yet be said is that Aus- |! 


tria-Hungary will 
from Germany, though it need not be drawn 
nearer to any other Power in consequence. 

In Hungary the Parliament has been dissolved with- 


out forcible resistance, and the country has entered | 


on a period of openly unconstitutional rule. 
Commissioners have been put in to control the county 
authorities, and to pay over to the Central Government 
the King’s taxes, which those authorities have received 


and held back. Presently the commissioners 


specify the persons in each district liable to military | 


service, and these will be called out without the sanc- 








probably become more estranged || 
much | 


Royal | 
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called attention to one remarkable instance of this | tion of Parliament, a flagrant violation of the Constitu- || 
, abuse in the same issue of the Times which contained | tion, though some legal pretext, such as that of a 
. (| the report of the debate on Mr Asquith’s motion partial mobilisation (expressly decreed for the purpose) 
: ® || © When the Indian Budget was discussed in June last may be invented to modify its illegality. The ‘* emer- 
| the papers containing the decision of the late Govern- | gency Budget ’’ has been published, and is, on the || 
| || ment jon the controversy between Lord Curzon and whole, reassuring. The commercial treaties with 
, | Lord Kitchener] had already arrived in India. But Germany and Italy have been sanctioned by the Execu- | 
j  F though they could get as far as Calcutta they could | tive only—another violation of the Constitution—and | 
>It || not make their way into the House of Commons. It | put in force; but as the alternative is that Hungarian | 
|}? —% jj was not till three days after. the Budget debate was | exports should be subjected to the much heavier rates 
; j} over that they were laid on the table, and then in the | of the German and Italian general tariffs, the action | 
r | ordinary course it would have been open to any member | of the Government is at least defensible. The sale of 
|| to initiate a discussion on them by means of a motion | newspapers in the streets has been prohibited, and a 
t || for adjournment. But ‘‘a blocking motion was put | number of public meetings prevented; and the Govern- 
| !} down upon the order paper by some friendly hand, | ment jis, apparently, prepared to resort to the familiar 
t || and from that day to this not a word has been said | devices of a coercionist régime. The Coalition leaders 
. | on the subject.” In this way one of the most valu- | have taken all this more quietly than was expected. 
n able rights of the House of Commons 1s rendered | They have, indeed, issued a manifesto of protest, but 
worthless, and Governments are protected against | it was delayed for some days because they disagreed 
€ Parliamentary control. on its wording, and its text is now stated to show 
e ——— signs of eae and somewhat —— —- Be 
1, is possible that their supporters are becoming doubt- 
| i THE EMPEROR-KING AND HIS PARLIAMENTS. ful in view of the ear to business caused by the 
§\| THe political conflicts now in progress in Hungary and | crisis. Professor Schiemann, a good authority on the 
e in Austria are conspicuously unlike in their special cir- | facts of contemporary history, but a bitter anti-Liberal, 
n cumstances, and are complicated by endless divergen- stated in his last week's review of European politics in 
rt cies in detail, but, broadly speaking, they have one | the Norddeutsche Zeitung that the German Jews are 
D- feature in common. In both countries the Crown is| deserting the Coalition. But the Magyars have 
I- engaged in a struggle with the existing political parties | always been peculiarly tenacious of their constitutional 
il which may be interpreted as an attempt to get below | rights. Their Constitution is as old as ours. They 
al the existing political divisions-—these being largely, | are proud of it, and it seems hardly credible that they 
or though not entirely, racial—and to put the Constitution | will submit for long to the suspension of their Con- 
d on new bases, broader and—in appearance at least—| stitution and to autocratic rule. Count Andrassy’s 
ar more democratic. Like Kleisthenes in’ ancient} vigorous declarations show that, though the Coalition 
Athens, though not with quite the same sincerity, the | may break up, some, at any rate, of the Hungarian 
id advisers of the Emperor of Austria and King of Hun-| party leaders will actively resist the present Govern- 
im €ary announce that they are about to take the people| ment. And it must be noted that it is almost impos- 
PY into partnership, and to substitute new groupings for| sible to extricate the country from the present situa- 
- the old tribal divisions. If, however, the old divi-| tion unless by the absolute submission of either the 
S. Sions should still subsist after the change, as is pro- | Coalition or the Crown. For, if a Parliamentary elec- 
1S bable, it is, doubtless, hoped that the races now sub-| tion is held under the present franchise, it can hardly 
me ordinate, whose power will be greatly increased, may | fail, as things are, to return a huge Nationalist and 
j be more tractable than either the Germans or the _ anti-Ministerial majority. Undue influence, it is said, 
a yars. The Roumanians and Slovaks of Hungary must | is quite as active in Hungary as it ever was in Eng- 
| q €4in considerably by manhood suffrage : so must four, | land before the Ballot Act, and the constituencies are 
= a at any rate, of the five Slav races of Austria; all of | as unequal as before the Reform Bill of 1867. But 
of Y them are much more under Clerical control than either | the local gentry—most of them now Nationalists—can 
, the Magyars or the most active sections of the Aus-| exercise such influence a great deal more effectively 
si trian Germans; and. the hope of the Kaiser and his! than the agents of an unpopular Government. The | 
nd ; Viennese advisers is that, under the influence of the| Royal rescript issued at the dissolution last week inti- | 
4 priests and of the Social Democrats, inter-racial parties; mated that a Parliament would not be convoked until 
= @ || ™4y be substituted for the racial groupings that, re- | it was likely to represent the true will of the nation. 
— ee a 
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That, presumably, means until it can be elected by 


manhood suffrage. But manhood suffrage cannot 
legally be introduced by Royal decree, and, if it is, 
the new Magyar voters are likely, under present con- 
ditions, to be strongly Nationalist, and the non-Magyar 
voters will find it very difficult to vote at all. And the 


resulting Parliament will be without moral authority, | 


and may even have to rest on extraneous military sup- 
port. On the narrower issues of the contest it is 
difficult to sympathise with the Magyar Nationalists, 
whose Nationalism consists largely in oppressing the 
Roumanians and Germans of Hungary, and whose de- 
mands not only involve a decrease in the efficiency of 
the army, but are in some respects almost childish. 


What satisfaction can it give any reasonable being, we | 


ee 


may ask, if a Magyar regiment is ordered to ‘* present 
arms ’’ in the Magyar instead of in the German tongue? 


And how can Hungary, as a whole, be bettered by | 


Customs restrictions on her trade with Austria? But 
the broad issue is, Crown versus Parliament and Con- 
stitution; and on that issue there is no doubt how 
British sympathies must go, and not much that the 
unenfranchised Magyars will take the same view as the 
present electorate. 

The efforts of the Emperor-King and his advisers to 
get rid of racial issues are not likely to be successful 
in Austria. The Franchise Bill introduced on Friday of 
last week doubtless has that purpose, like Count 
Taaffe’s in 1893. It is discussed, however, solely in 
its racial aspect. Broadly, the Slavs gain, the Ger- 
mans lose. The new Reichsrath will contain 455 
members; the Germans will only number 205, the 
Czechs—the most militant of the five Slav races—gg, 
an increase of 30 on their present quota; the Slavs alto- 
gether (Poles, Ruthenes, Croats and Serbs, Slovenes, 
Czechs) about 230, the balance being made up of 
Italians and Roumans, who will certainly not usually 
vote with the Germans. Except in Galicia, where 
there is a sort of minority representation, the electoral 
districts are all single-member divisions ; and, though 
the avowed intention of the Government was to take 
into account education and property in fixing the dis- 
tricts, that intention does not seem to have been carried 
out. Had it been, the Germans would have benefited ; 
but Vienna, for instance, will have 28 members, Prague 
14, though Vienna is much richer and more culti- 
vated than Prague, and much more than twice as 
populous. Moreover, the Germans in Prague, though 
a twelfth or possibly a tenth of its population, are not 
in the majority in any one of its districts, and so will 
not carry a single seat. Similar conditions will pre- 
vail in Carniola, and perhaps elsewhere. Again, the 
Germans are divided at present into at least four 
parties—the Alpine districts, which are German and 
Clerical, are rather over-represented as compared 
with the rest—and the practical tendency of the Bill 
seems to be to weaken the German Liberal element 
and to put power mainly into the hands of the parties 
most under Clerical control. 

The reception of the measure has not been favour- 
able, and it may have unexpected results. The five 
Slav groups, as the Social-Democratic leader has told 
his constituents in Vienna, will hardly unite for any 
practical purpose; the Poles resent being outvoted by 
the Ruthenes, whom they treat much as the Magyars 
treat the Roumans, and ask that the Bill shall be 
accompanied by increased provincial Home Rule. But 
its general tendency seems to be to strengthen Clerical 
influence. Now, Clerical influence, especially if it is 
Slav, will hardly favour the German alliance. The 
Magyars are already furiously anti-German—believing 
indeed, that the real obstacle to the granting of their 
demands about the army is the opposition of the Ger- 
man Emperor to a change which might weaken the 
value of Austria to the triple alliance. Unless, there- 
fore, events take some wholly unforeseen course, the 
isolation of Germany will be more marked than now. 
But Austria-Hungary will be even more isolated. Her 
Slavs have no special affinities to Russia, and only a 
sentimental affection for France. They are not likely 
to be prepossessed in favour of Italy, in view of their 
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relations with the Italians at Dalmatia and Trieste 
If a Slav Austria makes overtures to the Balkan States 
‘it will not attract, but repel, them. The Power tg 
|whem it will be nearest is the Vatican. And that 
| Power is not temporal. 








THE OPPOSITION IN THE LORDS. 


| Unber ordinary circumstances it could be nothing but 
gratifying to hear that a number of Peers, and especially 
|of young Peers, were resolving to lead a serioys 
political life. Although the constitution of the House 
'of Lords stands, alike in theory and ¥# practice, at 


'a long distance from that of an ideal Senate, there 
seems but little, if any, chance of our obtain. 
ing, for a long time to come, one of a type 
at once more rational and more robust than that 
which has come down to us through the ages. That 
being so, the evolution of fresh zeal for the adequate 
discharge of their high responsibilities among the 
members of the Upper House, always supposing that 
such zeal is according to knowledge, must be all to the 
good. Even as things are, the level of debate in the 
louse of Lords, on serious occasions, is remarkably 
high. Great national issues, external and domestic, 
are, asa rule, discussed in worthy fashion ; and it may 
also be acknowledged that, considering the very short 
| allowance of time which in the last days of the Session 
they often receive for the examination of important 
legislative projects sent up by the Commons, the Com- 
mittee discussions of the Peers are frequently very 
businesslike, practical, and discriminating. These 
facts are mainly due to the circumstance that the 
proceedings of the U pper House, in matters of consequence, 
have in practice been mainly confined to a very limited 
number of its members—men who have served in high 
office either at home or abroad, and who possess a real 
right to be heard on the subjects on which they speak, 
But there are, doubtless, among the younger Peers not a 
few men possessing inherited capacity for the treatment 
| of public affairs, and naturally anxious not to let their 
| gifts rust inidleness. It would be distinctly for the ad- 
vantage of the State if more adequate opportunities 
could be given for the utilisation of their aptitudes, as well 
as of the ripe wisdom and experience of their seniors» 
in dealing with the legislative business of the 
nation. To that end it is much to be desired that, as far 
as possible, measures of social reform which are not of 
a highly controversial character, but on which Govern- 
ments justly set store, should be introduced in the 
Upper House, and that when that has been done, and 


much time and thought have been expended on them by 
the Peers, business in the House of Commons should be 
so arranged as to secure that they will be considered 
and passed by the popular Assembly. Nothing can be more 
discouraging to conscientious effort on the part of the 
Peers than to have their carefully-wrought projects 
dealing with very important questions thrown aside as 
of no value by the Commons, as not seldom occurred 
during the last Parliament. Twice, we believe, this 
happened with a Bill brought forward by the late Lord 
Chancellor, and strongly supported by all that was best 
in the banking and commercial community of London, 
for the suppression of the practice of giving and recelv- 
ing illicit commissions in business. 

Public sympathy would be strongly with members of 
the Upper House in urging upon the present Govern- 
ment that this kind of waste of legislative time an 
energy should be reduced toa minimum, and that, as far 
as reasonably may be, the machinery of Parliamentary 
production should be utilised in both its parts, instead of 
having one section hopelessly congested and the other 
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left without occupation for weeks together. But, unfor-'|} 


tunately, there seems reason to fear that the inspiration of! 
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a movement of which we hear among some of the younger 
Peers is not so unexceptionable in character. It is stated 
that they are influenced by contemplating the great 
numerical inferiority of the Opposition in the House of 
Commons, or, as another version puts it, its ‘* compara- 
tively weak and helpless condition,” to deem that an 
opportunity has arisen for more systematic criticism of 
the acts of His Majesty’s Government by members of 
the party in the House of Lords, where it is very far 
from being in a numerical inferiority. With that view 
a number of Peers, it is said, have agreed to act 
together, delegating to a committee the duty of pre- 
paring questions and framing motions which may 
elucidate the policy of the Government. It is added 
that the primary object of this movement is not to induce 
the Upper House to reject measures submitted to it; but, 
rather, to exercise watchful criticism. These are very 
pretty phrases, but they cannot hide the very serious 
danger of which, indeed, they recognise the existence. 
That danger lies in the fact that there is a great and 
permanent Conservative majority in the House of 
Lords, and that while the duty of ‘“ watchful criticism” 
of the acts of the Government cf the day is always in- 
cumbent on any Senate worthy of the name, its sudden 
discovery when the country has placed the Conservatives 
in a small minority in the Commons lays the discoverers 
open to serious suspicion. On the part which the 
Opposition play in the House of Lords during the 
present Parliament may depend, to a great extent, the 
future part of that House in the constitutional system of 
the United Kingdom. Of that fact we may be sure that 
responsible Unionist statesmen like Lord Lansdowne 
are profoundly conscious ; and they must be extremely 
anxious that nothing should be done which will create 
in the public mind the belief that in the view of the 
majority in the Lords, whatever the Liberal Government 
does, or attempts, is more likely to be wrong than right. 
Without doubt the persistent practice of “ watchful 
criticism’ of Ministerialists by a number of young 
politicians in one House, prompted thereto by the con- 
sideration that their friends are in a minority in the 
other House, will tend, unless conducted with extra- 
ordinary self-restraint, to become nothing more nor 
less than harassing and bitter opposition. If the 
Duke of Marlborough and his friends engage in 
proceedings of that nature, they will, without doubt, be 
playing directly into the hands’ of the most advanced of 
their opponents and the most strenuous enemies of the 
powers of the House of Lords. There is nothing which 
subversive Radicals would more cordially welcome than 
the maintenance on the part of the majority of the 
Opposition Peers of so generally hostile an attitude 
towards the Liberal Government as to give colour to 
the assertion that they were set on neutralising, as far as 
possible, the effect of the popular will as declared in the 
ballot boxes. At the best, it is likely enough that on more 
than one legislative measure of consequence there may 
arise in this or some early Session serious conflicts of 
opinion between the two Houses. It is the part of prudent 
Unionists, the part, indeed, as we hold, of all patriotic 
men, to do all in their power to avoid the cultivation in 
any quarter of the temper which will lead to such con- 
flicts, or which, if they occur, will make it difficuit for 
them to be reasonably compromised. A guerilla war- 
fare conducted by a number cf ardent young Peers, with 
a view to embarrassing and discrediting the Government 
to which the people have just given their confidence with 
So decisive a voice, could not fail to arouse widespread 
irritation; and while effecting little or nothing toward 
the modification of the general policy of Ministers, who 
have an overwhelming majority of the House of 
Commons behind them, it might quite conceivably re- 
duce the chances of successful protest against some ill- 
considered step in legislation or administration. By 
self-restraint, moderation of temper, and careful and 
limited selection of issues for challenge, tae Opposition 
in both Houses may do work of considerable advantage 
to the nation. But if they proceed on other lines, 
particularly in the hereditary Chamber, they will create 
dangers from which not only their own party, but the 
whole State, may suffer grave and lasting damage. 
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THE NEW CANAL COMMISSION. 


THE forthcoming Royal Commission on Canals, the 
announcement of which may be expected very soon, 
reminds us that it is nearly a quarter of a century since 
the last Government inquiry into our canals took place. 
During that time, owing to the action taken by the 
Society of Arts, the Mansion House Association, the 
Associated Chambers of Commerce, and various Con- 
ferences and gatherings, public interest in our canals 
has been considerably stimulated. At the same time, 
little actual improvement has been effected, and, with 
the exception of the Manchester Ship Canal, English 
inland waterways have undergone no increase or 
development since 1825, while the work of maintain- 
ing several of the principal lines of communication has 
been neglected, and the canals themselves have been 
suffered to fall into decay. In fact, they have been 
authoritatively pronounced to be useless for the pur- 
pose of active through navigation. 

It is interesting to look back on the condition of 
things which preceded the initiation of canals. Prior 
to 1761, when the Bridgewater Canal was opened from 
Worsley to Manchester, the internal trade of England 
was conveyed by pack-horse; the few roads which 
existed were badly kept, and inland navigation was 
almost entirely restricted to the naturally navigable 
rivers. 

During what may be termed the canal era these 
means of communication reached a considerable pitch 
of prosperity, but they suffered greatly, and even now 
do so, from the want of any real and sustained effort 
to organise them as coherent parts of a united system. 
Each canal or navigation was constructed as a local 
concern, and the gauge and size of the locks and depth 
of water were settled by local considerations, without 
reference to the objects and wishes of the traders and 
navigators. And in their management the same fault 
is conspicuous ; with few exceptions, boat owners have 
to deal separately with the management of every canal 
traversed by their craft, while there is no Canal Clear- 
ing-house, although legislative power for its creation 
exists. When the railway era supervened, with the 
opening of the Liverpool and Manchester Railway in 
1830, the chance of creating a homogeneous system of 
inland waterways was effectively destroyed. In the 
three years 1845-7 no fewer than 948 miles of water- 
ways were placed under railway control, and since then 
it is a trite saying that most of the canal systems have 
been strangled by the railways. 

It has been contended in some quarters that in the 
railways we have all necessary means of transport, 
and that it is not worth while expending much money 
on canals, which form a more or less superfluous 
system. This view ignores the great success that has 
been achieved by foreign nations in the organisation 
and development of their inland waterways. An 
expenditure in France of over £27,000,000 on 
navigable canals during the past thirty years has been 
attended by a great expansion of water traffic ; and it 
is noteworthy that during the same period the railway 
traffic has largely increased, though not by any means 
in equal proportion. To take one instance alone, cited 
by a French Minister of Public Works, the construc- 
tion of the canal built to connect the Marne and the 
Rhine supplied a strong stimulus to the creation of 
factories, insomuch that 83 per cent. of the industries 
upon its banks have been established since the canal 
was cut. In Germany there was for a time a feeling 
that canal transport could not succeed, but since 1875 
this opinion has completely changed. In the ten years 
1890-9 nearly 15 millions sterling have been ex- 
pended on the waterways, and inland shipping has con- 
siderably increased. In the year 1900 the actual 
length of the waterways in the German Empire was 
8,798 miles, but even this mileage 1s far below what 
is contemplated, for a further sum of £,22,000,000 1s 
to be provided, with a view to extending and complet- 
ing the German system. In Austria a sum of 21 
millions sterling was spent on the canals in the 50 years 
ended 1898, while by the law of June 11, Igor, over 
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£10,000,000 sterling more has been voted, this amount 
to be spread over a period of eight years from 1904 to 
Igl2 

In Belgium, the capital expended by the State during 
the last quarter of the nineteenth century on the im- 
provement of the navigable waterways and harbours 
was estimated at #,16,000,000. The greater part of 
the system is administered by the State, but provinces, 
communes, and municipalities have their share. Hol- 
land is, of course, the country par excellence of good 
and abundant waterways. Until 1860 the railway lines 
had a hard job to mz ike both ends meet, but a system 
of State-aided railways was then initiated to supple- 
ment the canals, and this led to the rescue and develop- 
ment of many backward districts. Besides this, 
Holland has expended considerable sums in the im- 
provement and extension of the waterways themselves 
and between 1862 and r90r nearly 17 millions ste ling 
were devoted to this end. 

The experience of Canada is worth studying, although 
there the severity of the winters is in contrast to what 
obtains in most parts of continental Europe. — Pre- 
viously to the Confederation in 1867, the canals were 
owned by the Provincial Governme nts ; but after that 
date a Commission reported in favour of large locks 
and deeper water over the whole of the system running 
parallel to the St Lawrence River. These canals, 70 
miles in length, now form important links in the grand 
series of unbroken communication between the Atlantic 
and Lake Superior, 2,260 miles inland. The sub- 
sidiarv ramifications unite in making the Canadian 
canals, notwithstanding their obstructions by ice in 
winter, the finest system of inland navigation in the 
world. 

To sum up, experience abroad goes to show that 
canals and railways are both essential and com- 
plementary factors in the development of a country. 
In Great Britain we have not yet made up our minds 
what functions, if any, our canals are rightly destined 
to suhserve. Still, there is so much increase of interest 
in the subject that searching inquiry is manifestly 
necessary. [ven if the official, trade, and financial 
methods of continental nations, as well as their geo- 
graphical position, are so different from ours as 
to make comparison misleading, no one _ could 
for a moment pretend that we should shut our eyes 
to the opinions, experience, and results achieved 
abroad. Not long ago the Associated Chambers of 
Commerce obtained through the Foreign Office a valu- 
able collection of reports from British Consuls (from 
which most of the above facts have been gleaned), and 
the full array of data cannot but prove instructive in the 
forthcoming investigation. 


It is impossible to overlook the fact that in this 
country the action of the railways has been largely 


responsible for the present backward condition of 
British canals. When the general acquisition of canals 
by the railway companies took place in the middle of 
the nineteenth century, much adroitness was displayed 
in selecting the most favourable routes, insomuch so 
that at the present day several of the railway-owned 
canals, being essential links in the main lines of com- 
munication, act as blocks in the path of the inde- 
pendently-owned canals, that might otherwise be 
enabled to carry out effective improvements for through 
traffic. 

At a recent lecture on Indian canals, it was openly 
contended that if canals could be made paying concerns, 
capital would be readily attracted thereto, but that the 
languishing condition of our waterways, which are con- 
fessedly worse than they were 70 years ago, is a proof 
that canals do not pay. There is in this, however, 
some confusion of cause with effect. When we 
consider the low draught of water in some cases, the 
absence of all facilities for through traffic, and the fact 
that rates are so adjusted as to divert traffic from the 
water to the railways, we need scarcely look further for 
proof that the canals are heavily handicapped in their 
endeavour to cater for the transport of goods. 

If we pay heed to the teachings of foreign countries, 
it would seem as if the logical inference were for our 
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canals to be taken over by the State. But on this point 
the contrary arguments adduced by Sir Michael 
Hicks-Beach (now Lord St Aldwyn) seem gop. 
clusive. In his remarks Sir Michael Hicks. 
Beach pointed out truly enough that while 
foreign countries were in favour of State initia. 
tive and control, Englishmen were generally predis. 
posed in favour of private enterprise. Moreover, 
England is rather hilly, and not favoured with the great 
natural waterways possessed by continental countries, 
while her railway accommodation is superior to that of 
nearly all other nations, and the configuration of her 
coast line, with its numerous indentations, offers some- 
what exceptional opportunities for the exploitation o; 
inland districts by coastal craft. 

At the same time, Sir Michael expressed himself jp 
favour of a judicious expenditure on the part of local 
authorities, either singly or in combination, so as to 
enable the waterways to be better utilised than at pre- 
sent. Mr Gerald Balfour, in an interview with the 
Associated Chambers of Commerce in 1900, and again 
in 1902, held out hopes that proposals in this direction, 
framed. upon lines similar to the Light Railways Act 
of 1896, would be favourably reg urded by the Govern- 





ment; but nothing came of this promise. — {t 
is, therefore, high time that a_ thorough and 


exhaustive inquiry should be set on foot, and_ the 
investigations and proposals of the Commissioners 
formulated in a practical shape for Parliament to 
deal with without delay. The improvements recently 
effected in motor barges supply an additional reason 
for losing no-time in the solution of a problem which 
enters intimately into the economic development oi 
the country. 





NORTH-EASTERN AND GREAT NORTHERN 
ECONOMIES. 

AmonG the leading home railways which have 
marked success in their efforts to economise during 
recent years, both the North-Eastern and Great 
Northern are very conspicuous. In both cases the 
management has been hampered until quite recently 
by stagnation of revenue, and in the instance of the 
North-Eastern a rather formidable programme of new 


shown 


capital expenditure has had to be reckoned with. 
Whilst Great Northern® deferred stockholders have 


directly benefited from savings in expenses, the advan- 
tages accruing to North-Eastern proprietors have been 
of a rather negative character up to the present, for the 
savings in actual expenses of working the traffic have 
either gone to provide increased expenditure on main- 
tenance, repairs, and renewals or to lighten the very 
heavy load of new capital burdens created in the course 
of the past five years. In both cases, however, the 
results arrived at by improved methods of handling 
the traffic are so remarkable as to be well worthy o! 
closer examination. Comparing the vears 1900 and 
1905 the main results attained by the North-Eastern 
were as follow :— 
Norru-Eastern, 1900 5. 


—~ —-~ Year.——- 
1905. 1900. 
£ £ 
SOD -i.ns scnbbenbece ses wees 9,407,900 .. 9,214,000 
Working expenses...............- 5,941,000 .. 5,780,100 
Net receipts .......... soccesccccccce SERGE «. 34a 
Balance available for ordinary stock .. t1,770,900 .. 1,810,100 
Ordinary dividend .............. . 54% ee 3% 


+ Including £40, 000 carried to reserve. 

From this point of view the results attained are not 
ene striking. Gross receipts increased during 
the five years by hi 193,900, and working expenses by 
£160,900, leaving an improvement in net receipts of 
only £.33,000. Moreover, owing to the additional pre- 
ordinary charges, the balance available for distribution 
among ‘the holders of North-Eastern ‘‘ Consols ’’ actu- 
ally declined by nearly £40,000, and the dividend, as 
the result of a large addition to the ordinary capital, 
fell off by 7 per cent. But a closer examination of 
working expenses reveals a much more satisfactory 
condition of affairs. The following analysis of expen: 
diture in the years 1900 and 1905 is very suggestive ‘— 
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-———— - Year. ~ 
1905. 1900. 
Item of Expenditure. £ £ 
Locomotive running ........sesseee 975,300 1,238,400 | 
Electric train working ........-.40+. 33,300 ad 
Traffic ExpenSeS........eeeeeeceeeeeee 1,677,700 .. 1,642,900 
Maintenance of way......-+++++++++++ 1,028,800 860,600 
Loco. repairs, &c......... cesccccccece 612,800 623,500 
Carriage and waggon repairs, &c....... 875.400 814,700 
General charges........ aan weiter 177,200 155,000 | 
Stationary engines, &c. ........ eeccee 29100 .. 26,200 
Law Charges .ccccccccccccccccccccees 12,600 .. 11,500 
Parliamentary expenseS .......+++++++ 5,000 .. 9,500 | 
Compensation.......eeeseeeeeeeeecees 47,800 . 42,900 
Rates and taxeS......ccccseeccceerecs 453,000 341,800 
Government duty .......ccccccccccces 13,000 13 100 
5,941, 000 5,780,100 | 


It will be observed that locomotive expenses in 1905 
(including electric trains) were about 4,230,000 less 


than in 1900, and that trafic expenses were only 
£35,000 higher. In other words, the actual cost of 


handling the traffic showed a reduction of 4,195,000 
during the five years, though the volume of traffic, as 
measured by the receipts, showed an increase. On 
the other hand, maintenance of way 
renewals of ro lling-stock accounted for 
expenditure of £218,000 in the five years. 
whole of the amount saved in what the Americans 
would call the ‘‘ operating ’ ’ department, and £,23,000 
more besides, was utilised to improve the system and 
rolling-stock. 
was an aggregate increase of £137,700, of which rates 
and taxes alone accounted for £111,000—an item 
entirely beyond the control of the management. In 


short, but for the increased liberality of the outlays on | 


the rolling-stock and permanent way, and the increase 
in rates and taxes, the company would have had about 
£328,000 more to divide on the ordinary stock. Un- 
fortunately the outlay on rates and taxes is not an ex- 
penditure likely to produce any advantage in the future, 
though the still larger sum expended on the property 
cannot fail to produce good results, assuming, as we 
may very reasonably do, that it has been prudently 
utilised. 

Turning to the Great Northern Company’s experi- 
ence during the same five years, we find the results in 
outline were as follow :— 


Great NortHEern, 1900-5. 


—-—_—— Year. ——- - 
1905. 
£ 

Gross receipts....... eeeccccess ececces 5,872,000 .. 5, 782, 300 
Working GRRGRGOS <o0ccccvcesdcecenes - 3,776,000 3,879 400 
Gh SOC. nc'cecndnageenseedensetes 2,096,000 1,902 900 
Balance available for ordinary stock 632, 300 515,500 
Ordinary dividend (on original stock) . 32 % .e 3% 


In this instance an increase of £90,000 in receipts 
has been accompanied by a saving of £103,000 in total 
expenses, and no less than £193,000 has been added 
to net revenue during the five years. Of this latter 
sum 4,117,000 has gone to the ordinary stockholders, 
because the capital expenditure has been small, and 
the extra pre- ordinary charges moderate. In short, 
instead of receiving no dividend at all, as was the case 
in 1900, Great Northern deferred stockholders received 
14 per cent. for 1905. In this case also an analysis 
of the expenditure presents some striking results. This 
analysis is given below :— 


GREAT NORTHERN EXPENDITURE. 





1905. 1900. 
Item of Expenditure. £ £ 

Locomotive running......seee+seeees - _ 714,100 .. — 856,200 
SUS CONE de on cide enis -- 1,093,500 .. 1,075,700 
Maintenance Of Way......0ee eesseeeee 425,500 .. 417,700 
Locomotive repairs ......cessseeeees - 260,800 .. 259,300 
Carriage and waggon repairs........-. 286,900 .. 302,300 
General charges ......ccsecceces eee 153,000 .. 147,400 
Law chargee” asnedebhevskens ddbwda ee 8,000 .. 10,500 
Parliamentary expenses ...........++: 2,600 .. 3,200 
CONDI cccesdaseroncevanesene 34,600 .. 56,300 
Rates and taxes.....cccocsscccccccess 233,500 .. 177,200 
Government duty............+: ye 14,200 .. 15,700 
Navigation expenses .......+sseeee+s 8,700 .. 9,800 
Joint lines ...cecccescscocccccccccces S41,000 ..  SABSOD 





RAL. .ccccccccccccccccccccce 3:110,000 +. 5,879,400 


and repairs and | 
an increased | 


Thus the | 


In the miscellaneous expenses there | 
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| Northern saved about £124,000 in ‘ 


* operating 
| penses in the five years. Unlike 


the North-Eastern, it 


From the above it will be observed am the Great | 


ex- | 


spent about £6,600 less on the permanent way and || 


| rolling-stock in 1g05 than in 1goo. 


a7, 
| and taxes alone having increased by £3 56,000. 


cost of working joint lines. 


In regard to both the North-Eastern and the Great 
Northern the most striking feature was the saving in 
locomotive running expenses, 
| £142,000 respectively. 
| mileag« affords an import int clue as to how this saving 

was effected. The train mileage of the two companies 
| in 1900 and 1905 was as follows :— 


namely, £ 230,000 


NortH-EAstEern 





— —Train Mileage.——— 











j 
| 1905 
ES oi dadvenweunedewenancwes 15,898,000 15,065,060 
| Goods and mineral ............e0e- 11,730,000 17,589,000 
bah hars see devedeoens 27,628,000 32,654, 000 
GREAT NORTHERN. 
———Train Miles. 
1905. 1900 
PURINES 6 occetentciconccccsvenies 12,701 000 12,133,000 
| CCGG CANT MENOEs ie cn cnccsccccades 9,278,000 .. 11,730000 
i foe la ae 21,979,000 .. 23,863.00 


The saving in the goods and mineral train mileage 
of the North-Eastern amounted to 5,809,000 during 
the five years, and the corresponding saving of the 
Great Northern was 2,452,000 train miles. In both 
| cases the real saving was larger because the traffic 
These results are a very gratifying testi- 





increased. 
mony to the success of enterprising management, and 
should continue to have a very stimulating effect on 
net profits now that gross receipts are showing im- 
provement. 





RESULT OF THE LONDON AND GLOBE 
LIQUIDATION. 


In giving formal notice of his intention to apply to the 
Board of Trade for his release as liquidator of the 
| London and Globe Corporation, Mr H. Brougham, 
the Senior Official Receiver, sets out the results of the 
winding-up of that notorious company’s affairs. The 
record is by no means pleasant reading for those who | 
are financially interested, while to the general invest- 
ing public it offers a warning which, unless past ex- 
perience goes for naught, it is only too likely that they 
will very soon forget. The actual position may be 
summarised thus :— 

Directors’ estimate of assets after satisfaction of secured £ 


2 ee 


creditors (£1,157,793)  ......-- ee ee cence cece eeeees 2,901,020 
Net amount realised irom assets, less costs beeetedesese 221,877 
Costs and charges ......-.--+eee+05 006, J asenowes eee 37,495 
Unsecured creditors ......cccccccccccccccccccccccese 2,591,675 
Dividend to unsecured creditors at 1s 54,dinthe £.... 184,317 


Return to shareholders 





There is consequently a deficit of no less than 

#.2,407,358 so far as the creditors are concerned, and, 
in addition, the whole of the capital of the company, 
amounting to £/2,000,000, was of course lost. In order, 
moreover, to appreciate the magnitude of the injury 
inflicted on investors by the failure of the late Mr 
Whitaker Wright’s financial schemes, it has to be 
borne in mind that the London and Globe was only 
one of a group of companies which simultaneously 
collapsed when jugglery and manipulation could no 
longer hide the sinister facts. 

The details of the liquidation as shown by the Official 
Receiver are very remarkable. It is, of course, usual 
for the directors of defaulting companies to put forward 
a liberal estimate of the value of the assets, and the 
board of the London and Globe did not depart from 
that traditional policy. Their estimates, however, 
appear absolutely ludicrous when compared with the 
actual results. ‘‘ Shares in allied companies,’’ for 
example, were estimated to produce £515,956, but 
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Its miscellaneous 
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with the exception of £5,565 realised from the sale of 
39,074 British America shares, these assets yielded 
nothing. ‘* Shares in subsidiary companies,’’ again, 
figured in the directors’ estimate at £700,640. All 
the companies included under this heading have been 
wound up or dissolved, and 4/52 was the total amount 
recovered. Shares ‘‘ in other subsidiary companies,”’ 
estimated of the value of £762,244, produced ap- 
parently about £80,000, though owing to complicated 
transactions which took place in regard to certain of 
them, it is difficult to ascertain the exact amount. 
Another entry was ‘‘shares in other companies,”’ 
£:1,704,335, and in this amount was included the com- 
pany’s interest in the Baker Street and Waterloo 
Railway, on account of which a net sum of 4,152,458 
was ultimately secured. A further amount of £101,192 
was obtained by the sale in voluntary liquidation, 
prior to the advent of the Official Receiver, of 30,785 
Le Roi No. 2 shares, these two amounts constituting 
practically the total receipts on account of assets valued 
by the directors at nearly a million and three-quarters 
sterling. ‘‘ Book debts ’’ were estimated to produce 
£325,006, and in regard to this the Official Receiver 
observes: ‘‘ As a result of the adjustment of matters 
in dispute between the company and the British America 
and Standard and the Caledonia Copper Com- 
panies, the debts alleged to be due by these companies 
were extinguished. The debt due by ie Baker Street 
and Waterloo Railway Company was «:-o extinguished 
when the sale of the company’s interest im the railway 
was effected. All that it has been possible to recover 
in respect of book debts is £'5,336 10s 2d.”’ 

The extraordinary financial methods which were pur- 
sued by the London and Globe group resulted in a 
crop of actions after liquidation had commenced to 
secure judicial decisions settling the liability of the 
various companies in regard to transactions which 
had been entered into between them. The London and 
Globe, for instance, obtained a ruling of the Court that 
with respect to large speculative transactions open in 
the shares of the Rossland Great Western Mines and 
the Kootenay Mining Company, the liability had been 
shifted to the British America Corporation, with the 
result that the liabilities of the London and Globe to 
creditors were reduced by a million, and the liabilities 
of the British America Corporation increased by a 
like amount. On the other hand, the British America 
Corporation secured a decision that the sales to it of 
20,000 Loddon Valley and 80,000 Moorlort shares at 
par by the London and Globe, immediately before the 
failure of the latter, were not binding upon the British 
America, and as a result, the British America Cor- 
poration became entitled to claim back the £500,000 
it had paid for the shares. Some idea of the real value 
of these shares may be gathered from the fact that 
54,096 Loddon Valley and 74,303 Moorlort shares were 
subsequently sold for £10,250. The vicious nature of 
the financial methods in vogue with the group is well 
illustrated by the proceedings in the Courts to settle 
the question of liability, and, indeed, the whole of the 
circumstances surrounding this deplorable business are 
so eloquent in themselves as to render superfluous any 
moralising on the subject. ; 

There are, however, one or two further points of 
interest and importance dealt with in the Official Re- 
ceiver’s report. Mr Haldane, K.C., and Mr Rufus 
Isaacs, K.C., it appears, advised that it was not 
desirable to institute proceedings against any of the 
directors for misfeasance. A sum of £1,312 16s 3d 
has, however, been recovered in respect of qualification 
shares given by the London and Globe to the under- 
mentioned directors of subsidiary companies, together 
with dividends received upon them :— 


; £& sd 
Sinclair Macleay ......... eeecccececece 367 7 1 
BiG DOD 0+ canedsindacane eecccece 290 2 1 
SND WRUS cnkccsccsdebeads neneeeea 376 7 1 
Exors. of the late Lord Donoughmore .. 270 0 0 


_These figures do not amount precisely to the total 
given above, but we reproduce them as they appear 
in the report. In other cases all shares of any value 
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have been returned by the directors who accepted them 
from the London and Globe. The Official Receiver 
further reports that claims were made in the course 
of the winding-up in respect of payments (describeq 
as Press calls), which it was alleged had beeen jm. 
properly made by the company to certain journalists 
to influence Press notices. The sum of £13,454 175 34 
included in ‘‘ other receipts ’’ consists of the amounts 
recovered in respect of such Press calls, as shown here. 
under :— 


£ s d@ 
C. E. Rose, Daily Mail ......+0+05 neuer 1,954 17 3 
Excrs. of D. MacRae, Financial Times . 4,000 0 0 
H. H. Marks, Financial News ...esee.ee0e 4,000 0 9 
H. Voulesand } ,, ste 
1, M. Brousson | Truth and Citizen ...... 3,500 0 0 


In most of the above cases, observes Mr Brougham, 
the amounts recovered were the results of compro- 
mises effected with the sanction of the Court, and of 
the committee of inspection. In the two last-men- 
tioned cases legal proceedings had been commenced, 
and costs of £425 8s 5d were incurred. 








COAL PRODUCTION AND COLLIERY PROFITS 
IN 1905. 
Tue preliminary Mines and Quarries Return issued by 
the Home Office shows that the total production of 
coal in the United Kingdom for the year 1905 was 
236,111,150 tons, as compared with 232,411,784 tons 
in 1904, thus showing an increase of 3,699,366 tons, 
or 1.59 per cent. We have already seen from the 
Trade and Navigation Returns that our exports of coal 
in the twelve months amounted to 49,359,272 tons, as 
compared with 48,250,280 tons in 1904, and bunker 
coal absorbed 17,396,146 tons, against 17,190,go0 tons. 
The total increase in shipments abroad was thus 
1,314,238 tons, leaving about 2,385,000 tons as the 
increase in the home consumption. The comparatively 
small increase in production and exports was of no 
advantage to the colliery companies, as they had to 
sell their product at a considerably reduced average of 
prices. For the quantity sent abroad, indeed, they 
received only £26,061,117. as compared with 
£26,863,386 for the smaller quantity shipped in 
1904, and there was a somewhat corresponding 
reduction in home prices. For this shrinkage 
in receipts the colliery owners were only partly 
compensated by lower rates of wages paid to the 
miners, and there was consequently a pretty general 
falling off in the profits of the companies engaged in 
the coal industry. The following table shows the net 
earnings of eight colliery companies whose accounts 
have been issued since the beginning of the year. 
The rate and amount of the dividends paid are also 
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shown, with similar particulars for the previous 
year .—— 
1905. | 1904. 
Company. Net “4 ‘Dividend. Ae Dividend. 
| pr — —l eee ee 
| Proat. Rate.|* Amount.) Profit. iRate .|*Amount 
rele; afleil% 
Albion Steam Coa!......... | 28377) 5 | 22,990| 29,480, 5 29,288 
Andrew Knowles and Sons..| 31,078} 58 {| 35,000} 37,570' 64 37.500 
D. Davis and Sons.......... | 49,941) 5 | 28,500 | 56,293) 10 51.000 
Great Western Colliery ....| 50,40) 10 | 30,000) 40,405! 10 30 000 
James Dunlop.............. 54,078) 7 | 35,437| 34,450) 4 27,964 
Merry and Cunninghame..| 37,277) 10 | 21,259 | 23,657) 5 15,000 
New Sharlston Collieries....| $15,049} 5 11,548 | #15,122; 5 11,548 
North's Navigation Collieries} 65,000, 8 | 53,000} 70,035, 10 65,000 
ibwiindabaael tutnesnte ientiinsseinatindicameeniiaan ammmntn 
ao 331,441 | 237,725 | 306,982 .. | 267,300 


* Including preference dividends. t Including £6,000 in 1905 and 
£4,500 in 1904 from profit on sales of securities. 


Although only three of the companies earned more 10 
1905 than in 1904, there was an increase in the aggre- 
gate profits of £24,459, while the amount paid in divi- 
dends was £29,575 less. The reduction occurred 
principally in the dividend of D. Davis and Sons, who, © 
although the reduction in profits was only £6,332, 4F® | 
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paying 5 per cent., or £28,500, as the dividend for 
1905, while for 1904 the rate.was 10 per cent. and the 
amount 451,000. The directors are writing off 
£12,710 for pit-sinking, £7,316 for expenditure on 
electrical plant, and £3,410 on general capital outlay, 
making a total of 423,346 applied to purposes other 
than dividend payments, against £7,646 so allocated 
in the previous year. A small reduction is made in 
the dividend of Andrew Knowles and Sons, though 
the amount required to pay the lower rate is more than 
the net profits for the year, and though 410,000 was 
written off for depreciation before arriving at the net 
profits, that goes against £17,500 added to the value 
of properties during the year. The company’s reserve 
fund amounts to only 4.55,000, and should, if profits 
improve, be substantially added to before any increase 
is made in the dividend. 

The Great Western Colliery Company’s dividend 
payment is well below the amount of the net profit, and 
enables the directors to put £15,000 to ‘‘ reserve for 
improvements ’’ and £5,000 to ‘‘ reserve for short- 
workings,’’ against £,40,000 devoted to similar pur- 
poses last year. These reserves, however, appear to 
be in the nature of depreciation funds, as there is 
apparently no other allowance for depreciation. Merry 
and Cunninghame have placed £5,000 to depreciation 
account and 4,5,000 to reserve fund, similar allocations 


having been made twelve months ago. The company’s | 
earnings for 1905 show an excess over those of 1904. 


amounting to £,13,620, and the dividend is advanced 
from 5 to 10 per cent. In this case, however, and in 
that of James Dunlop and Co., the only other company 
which is paying an increased dividend, the result seems 
to be due to the fact that the two undertakings possess 
ironworks, in addition to their colliery properties, and 
from the activity in the iron trade in 1905 and the 
higher prices secured, it is probable that it was from 
that branch that the increased profits came. 

From the extremely fluctuating character of the 
return upon them, colliery shares, to give a good 
average return, should be bought at 4 time when prices 
are low, and in order to show how this consideration 
relates to current quotations, we give below the prices 
of the shares, the yield on the basis of the dividends 
shown in our first table, with similar figures for this 
time last year, and the highest and lowest prices for 
the years 1904 and 1900, the latter being added on 
account of its being a period of inflated profits and 


| high prices :— 
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| o | 
=, | Now. |YearAgo.| 1904. 1900. 
rs tte ee 
Company. a | | | | iegloi#@le 
Si cisicoian | SiS’ 8 8 
\“\ei/Siel|s|2l1F 218 
+e | ae aj |B) ai 8 
Albion Steam Coal..../ 10 73) 64 | 74 | 6g | 74 | 58 174 (112 
Andrew Knowles Sons 24 183° | 7 ‘17g | 84 182 15; 185 154 
D. Davis and Sons... . 10 1 | 4 104 | 9% 94 12g 10 
reat western Coll. BL 5 7417 | Gk | Set] 54+] 48.) 72 6 
Feet DOP eons 2 il 7d) Hi eH a) a # 
OER ucan as 41) € 44) 625! .. 3 
Merry & Cunninghame, 32 16 yy 16) 6 z 46 
_ %% Cum. Pref. ..| 10 133 | 5h {13 | S4 [14% [12 15)4 132 
New Sharlston Col. ..| ‘15g | 67/144 | Gg (144 1134 174 12 
North's Navigation Col.) 5 _ 64 | Ga | G4 | 744/ Ge | Se | 7H 49 
Do 10% Cum, Pref! 5 10}! 43 | 9¥ | 64 | 93 af ! of 8} 





| 








lhe remarkable circumstance brought out in this 
table is that, despite the reduced earnings of a majority 
of the companies, prices are in nearly every case higher 
than at this time last year. The most noteworthy in- 
stance is D. Davis and Sons, whose shares are now 
worth 114, against 10§ twelve months ago, and as the 


;| dividend is reduced by one-half, the yield is only 43, 


| 
| 


| 


against Oy, per cent. at the beginning of March, 190s. 
Andrew Knowles, too, are quoted at the same price, 
despite the reduction of dividend, and the whole range 
ot prices suggests an expectation that the current year 
iS going to be a profitable one in the coal-mining in- 
dustry. In a good many cases quotations are still well 
below the highest level of 1900. 
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LONDON UNITED TRAMWAYS. 


IN commenting upon the report of this company for 
the years 1903 and 1g04, there were certain phases of 
its methods of finance upon which we felt compelled to 
animadvert. More especially, our criticism was 
directed against the neglect of the directors to make 
provision out of revenue for depreciation, or for the 
building up of a reserve fund. In the accounts for 
the past year, also, we regret to find the same absence 
of provision for depreciation. At the meeting held 
on February 28, 1905, the chairman sought to explain 
that no allowance for depreciation was necessary, 
because ‘*‘ we (the company) are spending large sums 
annually in maintenance and renewals. Everything is 
renewed out of revenue as the occasion arises, and the 
whole of the company’s equipment, permanent way, 
and plant is maintained at the highest standard of 
efficiency.’’ This explanation, however, cannot be re- 
garded as quite adequate, for, as we showed, the outlay 
of the London United Company in repairs and main- 
tenance is less in proportion to its total capital expendi- 
ture than that of other tramway undertakings of a 
somewhat similar or larger size, which, in addition 
to higher maintenance charges, find it desirable to 
make a considerable allowance year by year for depre- 
ciation. It has to be remembered, of course, that the 
London United is of comparatively recent date, the 
whole of its construction works and equipment having 
been carried into operation during the past 3} years. 
The system, therefore, it may be reasonably argued, 
has not demanded that expenditure on maintenance 
and renewals requisite in the case of the older- 
established undertakings with which our comparison 
was made. But while this might be held to account for 
a lower percentage of maintenance charges, it cannot 
be accepted as justifying the omission to make provi- 
sion for depreciation in what, because of the limited 
tenure of its franchises, must be regarded as a wasting 
asset. 

The fact that the property of the company becomes 
purchasable by the local authorities at certain fixed 
dates is also the reason why we urged the creation of 
a reserve fund. In this connection, it has to be noted 
that part of the undertaking is purchasable as a 
‘* going concern,’’ and for that full value may have to 
be paid ; part, however, is purchaseable under the pro- 
visions of the Tramways Act cf 1870, and the experi- 
ence of the London Street Tramways in 1893 and the 
London Tramways in 1897 proves that the terms of 
acquisition under that Act may work out at much less 
than capital cost. Hence, if ultimate loss of capital is 
to be avoided, the necessity for a considerable reserve 
fund. Happily, however, there is now no further need 
to insist upon this, since the directors have of them- 
selves recognised the desirability of making such pro- 
vision, and propose to place 4.10,000 out of the profits 
of last year to credit of a reserve fund. This has 
necessitated the cutting down of the dividend on the 
ordinary shares to 3 per cent., as compared with 6 per 
cent. for 1904, and 8 per cent. for each of the two 
previous years ; and this reduction of dividend will, of 
course, nct be relished by the shareholders. The new 
policy of the directors, however, if steadily pursued, 
will place the finances of the company on a distinctly 
sounder basis, and ought to enhance the attractions 
of its securities in the eyes of investors, as it will tend 
to dissipate the fear of any ultimate loss of capital. The 
directors, therefore, it appears to us, are to be warmly 
commended for the step they have taken, and as the 
business of the company is a steadily growing one, and 
may be expected to increase still more when the capital 
expenditure that has not yet had time to prove produc- 
tive begins to yield its quota of traffic and of profit, 
the hope may be entertained that, having taken the 
initial step, the directors will as time goes on find 
themselves in a position to make still fuller provision 
for future contingencies, and so place the undertaking 
on a sounder financial footing than it has hitherto 
occupied. 

Shareholders will recognise ail the more clearly the 
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opportuneness, as well as the prudence, of the action 
of the directors in making an allocation of profits to 
reserve, if they remember that the question of the 
purchase price to be paid by the local authorities on 
taking over the different portions of the undertaking will 
soon become a practical one, inasmuch as the first 44 
miles can be purchased as soon as 1909. This first sec- 
tion, moreover, is one of the greatest importance to the 
undertaking, as it forms the neck of the bottle over 
which the system extends, and the possibilities that 
may arise out of the situation then to be created render 
it vitally necessary that the company should at that 
time be in a strong financial position. There is some 
doubt as to when the other sections of the undertaking 
become purchaseable and as to the prov isions regulating 
the purchase price, and it would be of advantage if the 
directors would furnish the shareholders with an 
authoritative statement of the mileage as it falls due 
at different dates, and the conditions of expropriation, 
so that the latter may see for themselves what provi- 
sion is being made for the contingency of purchase. 
We append a brief statement showing the growth In 
capital expenditure, traffic receipts, and profit since 


1902 :— 
Capitalex- 1905. 1904. 1903. 1902. 

penditure... £3,302,013 .. £2,905,095 .. £2,684,827 ..£2,317,175 
Gross traffic 

receipts £301,350 .. £296,236 .. £280242 .. £222,257 
Working ex- 

penses.... 5811% .. 59°47% .. 62:94% .. 5441% 
Net profit £126,036 .. £120,047 .. £103,850 .. £101,318 
No. of passen- 

gers carried 49,157,139 .. 48,126,727 .. 45,293,473 -.. 36,209,737 


THE FINANCIAL SITUATION IN EGYPT AND THE 


NECESSITY FOR A STATE BANK AND RESERVE. 
(FROM A CORRESPONDENT.) 
Cairo, February 22. 

Tue changes involved by the death of Sir Elwin Palmer 
are not confined to the succession of a new Governor, 
but are likely to develop into several radical alterations 
affecting the very constitution of the National Bank 
of Egvp pt, with a corresponding reaction upon the 
financial situation of Egypt, and its relations with che 
money markets of the world. Or, perhaps, it would be 
correct to say that these alterations form the organic 
evolution inevitably necessary if the Bank is to fulfil 
its natural functions. As is opportunely observed by 
a sound critic in Egypt, the National Bank in the ten 
years it now counts of existence has had little that is 
national in its functions save the name. It is true 
that it enjoys the privilege of a banknote issue, which 
is beginning to attain a creditable circulation even 
among the native population, amounting now to about 
one million sterling. Furthermore, it enjoys in a 
special degree the confidence of the Government, 

which, from the moment the Anglo-French accord 
liberated its finances from international supervision, 

made the National Bank its banker for the deposit of 
funds and the service of the Treasury. But that, so 
far, is all. While the Bank’s connection with the 
Government administrations, and its affiliations, so to 
speak, with the Agricultural Bank, and, in a minor 
degree, with the Bank of Abyssinia, invest it with 4 
status which otherwise it would not possess, the réle 
of the Bank in the financial and commercial world of 
Egypt itself is in reality of less considerable influence 
than that of the Crédit Lyonnais, which occupies in 
many respects a preponderant situation in this country. 
It is, in the first place, the treasurer of the Caisse 
de la Dette, still the second great Exchequer of Egy pt ; 
and as a deposit bank par excellence, with an extensive 
business in pure banking, which has been the strength 
of this institution, the Crédit Lyonnais has regulated 
the money market of Egypt to an extent hitherto 
beyond the leita er of the National Bank. The position, 
in other words, is this: If the Bark can count on the 
State, the State cannot count in an equal degree on 
the Bank. The policy of the latter has been that of 
an ordinary joint-stock institution: to gain the utmost 
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usufruct possible of the bende in its custody - d. 
therefore, should a crisis ever unhappily arise, san : 
be useless for the State, or for other banks, to aaa 
for aid from the anomalously-named Nationa} Bank, 
since the latter might be similarly involved in the 
crisis, and stand itself in need of assistance : 
its credit. 

While the large reserve fund bequeathed hy the 
Caisse de la Dette existed, and so long as jt lasts, a 
need of building up a central metallic reserve wag , 


| 

| 

to sustain | 

matter of some remoteness ; but the gradual exhaus. | | 








tion of this substantial legacy lends urgency to the 
question. The authority from whom I have quoted 
affirms that the project of transforming the National 
Bank into a State Bank, on the pattern of the Bank of 
England, the Bank of France, and the other nation, al 
institutions of Europe, has made perceptible progress 
within the past month, and that a definite solution ; is 
not far distant. It is tolerably certain that the powers 
of the Governor of the Bank will be diminished, anq | 
those of the board and the Government delegate 7 
creased. The Caisse de la Dette has had many 
detractors, but it cannot be denied that it stood as ny | 
symbol of sound Egyptian credit, and to-day the 
Government is profiting by the wealth ote Sa 
under its vigilance. As the Caisse is now, however, 
travelling on the road to extinction, the void has to be | 
filled. The enormous afflux of wealth to Egypt, and || 
the disarray of the London money market last vear— | 
to which Egypt's requirements powerfully contributed 
—are among the many cogent reasons for the estab- | 
lishment of Egyptian finances on a basis of ind ‘pendent |} 
stability. 
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BUSINESS NOTES. | 


The Prices of Commodities.—.\ further slight set- | 
back in the prices of commodities has occurred during 
the past month, our Index Number, which declined | 
20 in January, having further fallen 18, bringing it to | 
2304, aS compared with 2342 at the beginning of the 
vear. The following is a record of the fluctuations in | 
the Index Number since the end of 1902: | 
Total Index 








Number. ) 
End of February, 1906 ............000.ceees 2304 } 
ie IE ainis on stems auntie. ih 2322 | 
i | SED -cccosmeraedawhvarcarn 2342 
op * MED | GK GeWinlsndesdconbecs 2277 
ss Ns Ss ow cv ecbadduacccee 2255 i] 
oo; ROG BOO. 2b eccccccccccccescs 2218 
5) EN bass ss 6 Ckwih Kes % dennsnee 2212 
ob) FEE wdibinbaboceeotdaboocses eens, anne 
i GE ann 8 cedoncdcduns-<aseseeeve 2163 
a UD bn dhobh clinciedenceceiceecs 2153 
9” December, aT tetecceare caennnes 2136 
am September, DE. Andednsdetsectocunes 2148 
SS >a eee .- 2130 
6 EE okwénetimebesboackeéncs — | 
S December, BeOS ecb eve ie he a a onde te 2197 
56s; | Ie a» cicbiiede.cled vineae ene 2003 


Raw cotton has declined cnpoactally during the month, 
while the fact that cotton manufactures are well main- 
tained is a good augury for the continued prosperity 
of the Lancashire industry. A feature of the month is 
the sharp fall in pig-iron, Cleveland G.M.B., No. 3 
being now quoted at 49s 3d, as compared with 538 at 
the end of January. Lead has also declined, while tin is 
slightly dearer. In regard to articles of domestic con- 
sumption, small declines in tea and sugar have been 
offset by a stiffening of prices for wheat and for 
butchers’ meat. 


Stock eubeew: Domesticities.—For all Stock Ex- 
change purposes, the official year ends on the ev ening 
of March 24th. Every member must be re-elected, and 
his application to this end addressed to the secretary, 
must now be sent in. It runs as follows :—‘* You will 
please to acquaint the Committee for General Pur- 
poses that I am desirous of being re-elected a member 
of the Stock Exchange, for the year commenc ing on | 
March 25, 1906, Ss terieeiaaatnentmiamnnianiibdhdiiindietaiiaiel ade om ie a the terms of, and under and 
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subject in all respects to, the Rules and Regulations 
of the Stock Exchange, which now are, or hereafter 
may be, for the time being in force.’’ From the elegant 
English of the phraseology, it may perhaps be supposed 
that this form was drawn up by the same hands which 
framed many of the older rules. The particulars given 
in the application are the material for compiling the 
Stock Exchange directory of members, and this year 
a useful innovation is the addition of a member’s tele- 
phone number, with the number of the waiter’s stand 
at which the applicant wishes to be ‘‘ called ’’ in the 
House, and at which he desires his letters and tele- 
grams to be delivered. Some few names of new candi- 
dates for membership are already posted in respect of 
1906-7. During the year now ending the number of 
new men mounted to 98, with nominations. The quota- 
tion for these latter privileges has again shown a 
declining tendency, and it is of interest to notice what 
membership of the Stock Exchange actually costs the 
man who goes in without having passed through the 
preliminary four years of clerkship that would entitle 
him to apply for admission under the lower scale of 
entrance fees. The stranger, having obtained the neces- 
sary trio of recommenders (who must be members of 
not less than four years’ standing, and each liable for 
#£.500 if his protégé fails within four years), has to buy 
a nomination, three Stock Exchange shares, and to 
pay an entrance fee of five hundred guineas. At pre- 
sent values the total cost comes to about thirteen 
hundred guineas, which sum would cover the first 
vear’s subscription. Of this amount, more than half 
is reproductive, the three Stock Exchange sha-es repre- 
senting 4.720, and paying 44 per cent. on the money, 
while the nomination is also an asset likely to advance 
rather than to decline in value. Against the new appli- 





{| cants for membership there has to be set an unusual 


number of resignations, while it is feared that several 
failures during March will have to be added to the quar- 
tette which arose out of the end-February Settlement. 
The election of the Stock Exchange Conmittee takes 
place on March 20, the thirty members then chosen 
holding office for a year from the following March 25th. 
\ notice calling attention to this balloting for the 
Committee will be posted in the House next Tuesday. 
If there is no opposition the members of the retiring 
Committee remain in office for another year. This time 
last March there was a goed deal of Stock Exchange 
excitement with regard to the Committce election, and 
this in spite of the fact that business remained fairly 
_ But up to the present little interest has been 
| taken in the coming election, although it is scarcely 

probable that the present committeemen will be allowed 

a walk-over. Their rule has proved on the whole bene- 

fieent, and it would appear that the Stock Exchange 

Committee are awaking to the fact of their responsi- 

bility not only to members of their own body politic, 

but to the public at large. During the past House 

twelvemonth a useful step was made in the establish- 

ment of l’entente cordiale between Managers and Com- 

mittee. For years, of course, members of the two 
sections of Steck Exchange rulers have fraternised in- 
formally and quarrelled publicly. They met, and still 
meet, at the meals provided free by a House which 
obviously believes in paying its governors in kind, but 
the genial sentiments kindled at these daily functions 
were not allowed to be made public ; by “Stock Ex- 
change tradition there was always a barrier, hitherto 
considered insurmountable, between the managers, as 
representing shareholders, and the Committee the 
elected of all the members. This barrier has been shaken 
within the past few months, and in the gap made the 
two bodies have openly discussed questions upon which 
a4 mutual line of action was desirable. And the Mana- 
gers must be admitted by House proprietors to have 
performed good work during the closing year. They 
are not elected annually, like the Committee, and a 
change ensues only upon resignation or death of a 
manager, which makes the body so much the more 
autocratic and uncompromising. In the past year, 
however, the Managers have worked hard at effecting 


THE ECONOMIST. 351 


rr 
eee ttt CCC 


ee ea 





reforms in the maximum shareholding, the voting and 
other parts of the deed of settlement which they 
deemed required alteration. Success has _ lately 
crowned their efforts, as all readers of these notes are 
aware. The quotation for House shares has hardly 
varied from what it stood at last March, being now a 
score of times the paid-up value of £12 per share. 





Industrial Investments in Japan.—The Industrial 
Bank of Japan has long had in contemplation the idea of 
raising money in this country for Japanese industrial 
enterprises, and as 150,000 shares of the bank itself have 
been placed here, it is tc be presumed that active 
operations are now to be commenced. The Industrial 
Bank, over which the Government exercises close super- 
vision, has a capital of 174 million yen, and the right to 
issue debentures to ten times that amount. The 
idea of the bank, as explained by the president some 
time ago, is to raise money abroad for investment in 
Japan by issuing its own debentures to foreign capitalists. 
‘“‘OQur success in this scheme,” he added, “will, of 
course, depend on the credit our bank may come to 
command in foreign countries. In this respect we 
think, however, that we are in a favourable position. In 
the first place our bank, it will be hardly necessary to 
say, is a national institution, created by a special Act 
of the Imperial Diet, and as such is an institution of the 
utmost reliability........Our reputation once estab- 
lished abroad, I think our bank will become an import- 
ant medium between our industrial world and foreign 
money markets.” 





The New Proposals for Dunlop Re-organisation.— Ihe 
evidence of compromise is writ large in the latest 
scheme formulated for the reconstitution of the Dunlop 
capital. It seems, on the whole, however, rather better 
than the scheme put forward last June, and since this 
is the third attempt to relieve the concern from the 
incubus of dead capital, it is to be hoped it will be 
carried through. In commenting upon the proposals 
made last year, we remarked that if they had a fault 
it consisted in treating the deferred shareholders too 
well, and it appears that this was the rock upon which 
the scheme split, the preferred ordinary shareholders 
objecting to the remnant of the deferred capital being 
allowed to rank equally with them, while the deferred 
shareholders, on their part, objected to their capital 
being cut down to the extent proposed. In the present 
scheme both these objections are successfully met, but 
at the expense of rendering the whole scheme less 
effective, as the reduction of the capital is smaller than 
under the previous arrangement. The effect of the pre- 
sent scheme, and how it compares with the last, may 
be set out as follows :- 


Present Under New Under 1905 
Capital. Scheme. Scheme. 
£ £ £ 
Preference capital ........ 994,999 994.950 994,990 
Preferred ordinary capital.. 999.995 .. 624,996 666,662 
Deferred ordinary capital.. 1,999,850 .. 499,962 249,981 





_. 2.119.948 .. 1,911,635 


5,994,833 
The writing-down is to be effected by cancelling 7s 6d 
and 15s out of the £1 now paid on the preferred 
and deferred ordinary shares respectively. Then each 
of the ordinary shares of 12s 6d resulting from 
the reduction are to be sub-divided into five ordinary 
shares of 2s 6d each, and afterwards consolidated in 
such a manner that every eight of the 2s 6d ordinary 
shares shall constitute one £1 fully-paid ordinary 
share, and that the deferred shares of 5s each resulting 
from the reduction are to be consolidated in such 
manner that every four of such 5s deferred shares shall 
constitute one £1 fully-paid deferred share. This 
seems an unnecessarily roundabout process in regard 
to the preferred ordinary shares, as there seems no 
apparent reason why the exchange should not be 
directly effected by giving five new shares of £1 each 
fully paid for each eight of the existing shares. A 
good feature of both schemes is the preservation of 
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the rights of the preference shareholders intact. In the 
present scheme the preferential rights of the preferred 
ordinary shareholders are secured, but on a smaller 
amount of capital than under the previous scheme. The 
deferred get a larger nominal amount of capital 
than under the former scheme, but rank _for 
dividends only after the preferred have received 
8 per cent., which remains cumulative. Having 
given up the right of sharing to a small extent with 
the preferred ordinary in any dividends distributed, we 
fail to see what advantage the deferred shareholders 
gain by insisting upon a larger amount of nominal 
capital being allotted to them. Seeing that they are 
now entitled to all profits after the preferred ordinary 
capital has received 8 per cent., it could not signify 
to them, providing their proportionate voting rights 
had been secured, upon what amount of capital the 
dividends, if any, are to be paid, and a distinct advan- 
tage would have been gained by a larger reduction of 
the amount standing in the balance-sheet for goodwill. 
In the last accounts that stood at £3,894,071, and the 
proposed reduction of 41,774,885 in the amount of the 
share capital will leave it at 42,119,186, or practically 
equal to the reduced share capital without taking into 
account the £338,700 of debentures. Thus if the pre- 
sent proposals are carried through, it seems likely 
they may prove to be only a first, though important, 
step towards a further writing-down. In presenting 
the scheme, the directors repeat the statement that 
‘*the necessity for re-organisation arises largely from 
the inadequate protection afforded by the laws of the 
country to the monopoly to which, while the patents 
existed, the company was entitled under the letters 
patent issued by the Crown.’’ The causes that have 
produced the present situation are, perhaps, an un- 
profitable subject for discussion, but if any lesson is to 
be enforced from this and other instances of the kind, 
it would seem to be the unwisdom of unduly inflating 
capital on the basis of such an esséntially unstable and 
wasting asset as patent rights. Besides, experience 
amply proves that a high monopoly price for a patented 
article encourages infringement, even as excessive 
Customs duties lead to smuggling. 


South African Banking.— ‘The dividend declaration 
made this week by the directors of the Standard Bank 
of South Africa completes the list of dividend announce- 
ments due from the South African banks in respect of 
1905. or the whole year, the Standard Bank pays 16 per 
cent., as compared with 18 per cent. for 1904, and the 
Bank of Africa 104 per cent., as compared with 13 per 
cent., while the Natal Bank and the National Bank 
have maintained their dividends—14 per cent. and 8 per 
cent. respectively. Neither the Standard Bank nor the 
Bank of Africa makes any addition to reserve. The 
Natal Bank adds £10,000 to its reserve fund. The 
amount added to reserve by the National Bank is not 
yet announced. The two years’ results are given in 
tabular form for the purpose of comparison :— _ 


Total Profits. Dividend. Addit'n to R'serve, 











, 1905. 1904. 1905. 1904. 1905. 1904. 
£ £ % | % £ £ 
Standard Bank! 278,827* 292,887 16 18 nil 15,000 
Bank of Africe 110,514* 138,755 103 13 nil nil 
Natal Bank ...; 84,834 93,040 14 14 10,000 | 20.000 
National Bank + 103.067 8 8 t 10.000 


* These figures are approximated. ' Not yet anounced. 


It will be noticed that the chief sufferer through the 
depression in South Africa has been the Bank of Africa. 
This bank's present dividend, at the rate of 10 per cent. 
per annum for the second half of 1905 is the lowest dis- 
tributed by its directors for many years. Although all 
the dividend announcements have been made, one only 
of the banks—the Natal Bank—has as yet issued its 


report and balance-sheet as at December 31, 1905. The! 


changes which have taken place in the various items of 
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this bank's balance-sheet will be 








following :— 
Dec., 1905. Dec., 1904, 
£ £ £ 
EE “svicconectenes 500,000 .. 300,000 .. 
SED nc irae bile sme 300,000 .. 290000 .. . jj 009 
Notes incirculation.... 117,282 .. 126011 .. _. 8.729 
Deposits, éc........... 4,091,325 .. 3,857,804 .. + o5y59) 
Bilis payable .......... 402,972 206,489 .. + 196/493 
Bills for collection 374,566 S30,114 6. 4 44'450 
Profit and loss ....... ‘ 15,434 15,600 .. 166 
6,801,579 .. 5306018 .. 4 ggsaq 

i Miia ctdcneenes .. 883916 :. 1,194,633 <2 * peat 
Remittances in tran- : 

CIEE nnee cw codes 368,714 411,703 .. — 4 995 
Balances due by other : 

banks and loans at 

short notice in 

REO Sv ovneseds 284,814 166,199 .. + 118615 
Investments .......... 226,142 228,036 .. — 1 g94 
Bills of exchange ...... 378,295 229,424 .. + 14987] 
Bills, discounted, loans, 

i ekecietann sna 3,110,686 2,624,534 .. + 486159 
Preinises, furniture, &c.. 174,446 171,369 .. + 3077 
Bills receivable ........ 374,566 350,114 .. + 44,450 

5,801,579 .. 5,306,018 .. + 49556] 


It will be noticed that the funds at the bank's disposal 
have increased during the year, enabling the d'rectors to 
augment the amount advanced to customers. Notwith- 
standing this, the profit earned was not so large as that 
for 1904, though more than sufficient to enable the 14 
per cent. dividend to be maintained. It is evident from 
the reduced profits earned by all the banks that these 
institutions have found it difficult to utilise the funds at 
their disposal during last year as advantageously as 
heretofore; 


Gas Undertakings in the United Kingdom. -——The/ 
annual returns relating to the gas industry again consti-| 
tute a record of steady progress. That progress, more- 
over, continues to be more marked in the case of the|| > 
private companies than in that of the local authorities. | 
The returns of the companies, it should be stated, are ) 
made up to December 31, 1904, and those of the local | 
authorities to March 31, 1905. The production of ie | 
companies in the twelve months covered by the} 
returns reached a total of 105,311,g80,000 feet, as 
compared with 101,490,083,000 feet in the previous year, 
while the local authorities produced 63,335,96,000 
feet, against 62,717,759,000 feet. The production of 
water gas, which is included in the above totals, is now 
shown separately in the returns, the figures for last 
year being 13,718,857,000 feet for the companies, 4s 
against 13,056,741,000 feet in the year preceding, while 
that of the local authorities was 5,033,643,000 feet, 
compared with 4,850,007,000 feet. The following table 
illustrates some of the main features of the working of 
the undertakings during ten years :— 



































Coal Carbonised.| Gas Produced. \No. of Consumers. 
Com- Local | Com- 
: Authori-! ; : 
panies. “ties panies. | ties. panies. tig, 
*Cubic | *Cubic | 
Tons. Tons. Feet. Feet. | 


1904... . 8,673,343 5,622,25 105,311,980 63 335,696 |2,588,917 2,148,260 
1903... . 8,528,823 5,673,012 101,490,083 62,717,755 |2,385,34€ |2,045:738 
1902... . 8,520,004:5,589,215 99,676,048 60,902,739|2,197,987 1,970,738: 
1901... .'8.580,365 5,522,264 97,386,619 59,300,273|2,048,35S 1,872,635 
1900... .. 8,426,853'5,479,435 94,869,749.57,138,062|1,945,825 1,767,464 
1899... . 8,321,187 5,289,501 91.794.898 55,360,659!1,817,649 1,667,908 
1898.... 7,958,669 4,883,148 86,705,725 51,441,272! 1,670,947 1,578,291 
1897... 7,963,465 4,652,588! 84.040.176 48.652,559/1,549,627 1,475,749 
1896... . 7,681,770 4,614,968, 80,015,323 47,026,280) 1,439,272 1,406,456 
1895... 7,531,1314.406,315' 77,295.618. 44,176 134/1,339.712 ',520 059 


= 000’s omitted. 





The paid-up share capital of the companies at the end 
of 1904 amounted to £:68,953,306, compared. with 
4,97,417,798 at the end of 1903, and the loan capital - 
£13:7755734) compared with £:13,451,381 3 while the 
amount borrowed for their gas undertakings by the 
local authorities rose from £/37,103,729 at March 31; 
1904, to £38,512,295 at the corresponding date I" 
1905. As regards the financial results of working the 


, Local | i Local 
| Authori- | Com- | s uthori- 
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receipts of the companies amounted to £17,828,872, 


e §3 
A POINT in the Genctene’ report of the Pearson Fir ire 
and their expenditure to £:13,397:727, leaving a ret i | Al = 


of net revenue of 44,431,055. The gas receipts of the | 
local authorities amounted to 49,546,682, and their | 
expenditure.to 47,052,474, and after meeting interest 
and other charges there remained a net profit of 
£790,450, which is £176,743 less than the net profit 
of the preceding year. 


Pig-Iron and Germany.—The Luxemburg-Lorraine 
Pig-Iron Syndicate have reduced the price of foundry 
pig- -iron by 4s per ton. The announcement of this reduc- 
tion on Wednesday seemed to be the last straw laid upon 
the back of the Cleveland corner—if any remnant of it 
remains in the pig-iron warrant market. That corner 
was initiated and stimulated by the expectation that 
America would come to us last year for foundry pig-iron, 
such as is represented by a Cleveland warrant. America 
did not come, and has shown such a prodigious produc- 
tion as to destroy all hope of her coming this year, 
though shemay still takea little hematite and spiegeleisen. 
It was, indeed, rumoured lately that America was nego- 
tiating to ship foundry iron over here, but this was 
rumour only, as prices are considerably higher in 
America than here. But when the expectations of 
American orders fell off the hope sprang up that 
Germany would have to come to us for larger quantities 
of pig-iron than she has been taking since the 
Cleveland corner began operations. So active was the 
iron and steel trade in Germany that the bulls felt con- 
fident that the Germans would have to be large buyers of 
British pig- iron—especially when they saw German pig- 
iron going up. But German buyers declared they would 
not come into the Cleveland market until warrants were 
dropped to 50s. They have been at 55s this year, and 
now they have dropped to 4s, though they recovered a 
trifle on Thursday. Now, then, should be the time for 
German orders to come in to help to clear away the 
enormous mass of 696,000 tons or so of Cleveland No. 3 
foundry iron stored in the Middlesbrough warrant stores. 
But the German smelters evidently want all the orders, 
and they do not want Cleveland iron to come in 
at all. That is why the syndicate have reduced 
their price 4s per ton. There is little doubt that 
with their own present enormous output—the German 
make now exceeds a million tons a month—they will 
keep their prices at a level to exclude any exten- 
sive imports from Middlesbrough. Thus the last 
hope of the bulls of Cleveland warrants seems des- 
troyed, though they have tried to gather a little comfort 
from some withdrawals from store this week. The 
gamble in warrants was a good thing for smelters 
while it lasted, for it gave them a splendid price for all 
the iron they could bring into store. But the day seems 
to be approaching when “they will bitterly regret having 
assisted the gamble by too ¢ greedily snatching at present 
profit, and disregarding the future. Too much import- 
ance need not be attached to the fact that a compara- 
tively small quantity has been taken out of store this 


week. It was probably cheaper to do so than to buy at 
the moment from makers. 





Wills and Beinsste,— The Illustrated Londen News gives 


the following list of wills proved, with the amount of 
personalty in each case :— 


George A rbuthnot, 


second Baron Inverclyde, late of 


Castle W emyss, Renfrewshire ......-+++- 











Man ne Wemyss, Renfrewshire «...++.+++++searercs ss 295,456 
lary Montgomerie, Baroness Currie, late of Hawley, 

Blackwater, FRO. ockw. bdr c9.db ve Ceseeneege dunes 31,784 | 
Mr John Tattersall, late of Holly Bank, " Heywood, Lanca- 

Usd dais céubde ead: nudccactataiaateanaene 137,338 
Mr William Francis Fox, late of East Bridgford Hall, 

PON  ctvidekcsdaddsibatndaiissbe ccuskeswecbeagey 74,141 
Sir Richard Claverhouse Jebb, late of Cambridge Univer- 

ONY anvcinusssncdes (ednonsececees eeenceeeenansasany 5,703 

Tue directors of Liebig’s Extract of Meat Company, 
Limited, have elected Mr Maurice G. C. Glyn (of | 


Messrs Glyn, Mills, Currie, and Co.) to a seat on the 
board in place of the late Mr George Scheibler. 





een EL AA a 


“ow 














THE ECON OMIST. 





arm Company, to which special attention was called 

| at the meeting on Monday last, is that the Committee 
of the Tariff Fire Insurance Companies have decided to 
recognise automatic fire alarms, and to recommend that | 
a rebate on premiums be allowed for all premises in i 
which the Pearson Fire Alarm is installed. | 

‘ 

} 


Tue Agent-General for Western Australia has re- 
ceived a notification that during the month of February 
last 49,456 ounces of gold were entered for export, 
while 92,971 ounces were received at the Perth branch 
of the Royal Mint for coinage, giving a total of 142,427 
fine ounces. The total export and Mint returns for the 


month of February, 1905, amounted to 154,033 fine 
ounces. 


Tue directors of the Swiss Bankverein announce 
that they have entered into a provisional agreement to 
take over the Banque de Basle, of Basle, Switzerland, | 
one of the oldest Swiss issuing banks, established since | 
1845, and having a fully paid up share capital of 
16,000,000f (4,640,000). The Banque de Basle would | 
continue business under the old management until the 
Swiss National Bank, which will have the sole privilege 
of issuing notes in Switzerland, has opened a branch || 
in Basle. Thereafter the Banque de Basle would enter | 
into liquidation. Mr F. Frey-Bourquin, managing || 
director of the Banque de Basle, would join the board || 
of the Swiss Bankverein. A meeting of shareholders || 
of the Swiss Bankverein will be called in order to con- 
firm this agreement, and to authorise the necessary || 
increase of capital. 





Tue Commissioners of Inland Revenue give notice | 
that the Stamp Duty, payable on transfers of the | 
Mauritius Government Three and a-Half per Cent. | 
Inscribed Stock (1930-55) has been compounded for | 
under the provisions contained in Section 114 of the | 
Stamp Act, 1891. The transfers will therefore be | 
exempt from Stamp Duty. The Commissioners have | 
also entered into an agreement with the London County | 
Council for the composition of the Stamp Duties pay- 
able on transfers of £3 per cent. London County Con- 
solidated stock, further issue of 1,500,000. The | 
Commissioners further give notice that by virtue of the 
agreement which they have entered into with the 
United Railways of the Havana and Regla Ware- 
houses, Limited, for the composition of the stamp }} 
duties payable on transfers of certain shares and stock | 
of the company in accordance with the provisions con- 
tained in Section 115 of the Stamp Act, 1891, transfe rs {I 
of the recent issue of 94,000 ordinary shares of £10 
each and 20,000 5 per cent. cumulative preference 
shares of £10 each are exempt from stamp duty. 








} 
’ J 
Foreign Correspondence. | 
cage oe | 
FRANCE. 
(FROM OUR OWN CORRESPONDENT ' 
Paris, March {| 
The returns of the Bank of France for this ad last | 
week, and the corresponding week of last year are as |) 
follows i— i 
DEBTOR. i 
Mar. 1.1906 Feb. 22, 196. | Mar 2, 1905. | 
f c | 
Capital ofthe Bank ...... 182,500,000 0 .. 182,500,000 0 .. 142’ 00,00 0 | 
| Profite in as —_ | 
en, 8,002,313 +4 8,002,515 54 .. 6.002.513 54 || 
k and ES 
eee teers: 922.105.7571 .. 2210575031 .. 22,105,950 15 | 
| Reserve of landed property %.000.000 0 410000) 9 .. 4,900,000 0 | 
Special Reserve .......--- § 407,441 16 .. 8°O7441 16 .. #47 444 16 
Notes in circulation ..... 4,772,711,706 0 ..463559883) 0 .. 4,3938124865 0 | 
t 
totteoel or dopesieed --.- 17,715,305 61 .. 18,488,697 39 .. 21,531,515 81 || 
to order, re- SS Ht 
we or at sight 10,298,556 14 .. 10,272,72295 .. 9,117,895 21 1 
S.. epceose = 172,540,845 76 .. = ea. s 253.632 27 ; 
acco .. 44678303 $2 .. 455. 565 .. 448642 262 34 
-= gon lie 118,836,535 0 .. %62060 0 112,397.1% 0 
Dividends payable .....--- 2,330,525 81 .. 2,552,911 81 2,--3,523 91 
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Dheereent and cundryinte oss 16... SOULOS2 8S .. — 4,652155 95 
Rediscounted the last si xs 
° serere 2,000,000 0 * 2,006,000 ee 1,3 0.000 0 
Fescrcrecerrenest 212,769,158 65 .- 141,856,419 59 .. 195,626,624 25 
ST. snedasqunads 5,987,559,698 79 ..5,808,875,023 36 .. 5,594,100,229 56 
CREDITOR. 
bran f c f ce t e 
~~ ehadbh er 928,798,343 55 ..3,919,837.748 2 ..3907,825,649 59 
Gommevotal bills sous 7,512,318 90 .. 57,897 29 .. 406,924 11 
om ialbilledi 
in: Paris rey ny «373,743,093 81 .. 348,937,045 81 .. 201,443,012 82 
Treasury bills .....»..--- : 102,811 69 .. wis so 23 748 26 
gc pened 312,592,831 0 .. 500,509,187 0 .. 470,686,100 0 
Advances on 4d its of 
a rere celsiall 8,883,000 0 .. 2,260,000 0 .. - 
in branch banks .... * ‘> ie i on 
Do in ublic securities .. 169,542,273 41 .. 160,274,564.11 .. 173,690,556 17 
Do by branch banks 313,008,086 O .. 321,665,385 O .. 308,905,275 0 


Advance to the State (Con- 
ventions, June 9, 1857, 
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151f 50c; Cape Copper, 128f 50c; De Beers, 57f; 
Chartered Company, 42f; Consolidated Goldfields, 176¢- 
Ferreira, 442{; Geldenhuis, 93f 50c; Geldenhuis Deep, 
170f; Transvaal Land, sof 50c; Buffelsdoorn, 6f 75¢: 
Randfontein Estates, 42f 50c; Robinson Mines, 192f soc. 
Oceana, 26f; Simmer and Jack, 31f 25c; East Rand 
Proprietary, 120f ; Durban Roodepoort, 36f; Rand 
Mines, 150f; Lancaster, 11f 50c; Village Main Reef, 
99f; May Consolidated, 65f 75c. 

After prolonged discussion the Chamber voted this 
week the long-pending Bill for old age pensions to work. 
men. The measure gave rise to adverse criticisms as to 
its practicability, but when a vote had to be taken 512 
Deputies supported it, against a minority of five only, 
This almost unanimous vote may be explained by the 


cote 








and March 29,1878).... 190,000,000 0 .. 180.000000 9 .. 190000 12 | fact that the General Elections will take place in a few 
oso aapen eee 99,575,960 99 1. 991575960 99 .. 99,623,709 76| weeks, and Deputies mae unwilling to eee unpopu- 
ntes Immobilisées (Law ; ing nslons to work ee 
of June 9, 1857)........ 100,000,000 © .. 100,000,000 0 .. 100,000,000 0 larity of having oppose Pe ae workmen The 
Hotel and furniture at the same consideration proglucec an effect in the transfor. 
genty teanches sn cere, 30,419,141 36 .. 30,418,150 70 .. 28,666,839 19 mations the Bill underwent in the course of the debate 
Bxponses of management. 1,904,322 8 .. 914,992 22 .. 1,949,648 82 | by an increase in the amount of the pension, a reduction 
oO ° ° . ° e 
BOIVO vesscesereseveseee  SAOTMG 16 .. 840744036 .. 8,407,444 16 | in the age to be entitled to it, and particularly in the 
SORTING sc ctcqeeciassspeses 140,009,311 70 .. 123,035,897 92 +» 99,490,582 56 extension to classes of the population a domestics, 
Total....... eveeeee 5,987,559,698 79  ..5,808,875,023 36 ..5,59,100,229 56 | eyployés, agricultural labourers—for which it was not 


intended. As originally presented the Bill was estimated 
to entaila charge of 58 million francs (£2,320,000) a 
‘| year on the first application of the law, to reach a 


The above return, compared with that for the pre- 
ceding week, exhibits the following changes :— 





a Francs. a maximum of go million francs (£ 3,600,000) in the second 
Circulation ---vs-+ sessessssserssssseneccens OMG? = “gusesz | Period, and decline to 80 million francs (£3,200,000) 

MOAD ....cccccoccccvercvecceosscecocccecccess 8,960,595 = 358,424 permanently afterwards. 
Discounts ........ Sood donvecseubsoterssecces 136,992,50# = 5,479,700 The reporter on the Bill now estimates the annual 
DECREASE. ia ‘ charge on the State at the commencement at 248 million 
Treasury account ........-+. «++ Babbin 22,669,180 = 906,767 francs (£9,920,000), to increase to 362 million francs 
BANK OF FRANCE RATES. | (£14,480,000), and recede to 157 million francs 
i Hae > | (£6,280,000) during the permanent period commencing 
: AMRINAEND eicstntvatececceacsonntegveccce. |in 60 years. This is inaddition to the 300 million francs 
g See PEEP enm ED jvoseeieontesseneense ' st (£12,000,000) or 400 million francs (¢ 16,000,000) to be 
i is The increase of £795,457 in the gold reserve at the | obtained by the contribution of 2 per cent. of the work- 
@. Bank does not represent all the arrivals of that metal | man’s wages, and a like percentage to be paid by the 
i 8 during the week, which are estimated to have amounted employer. - The Bill does not explain how the charge 
dl to £1,500,000, principally from Russia. Gold was also | on the State is to be met, and the Government refused to 
, received from Belgium, Holland, Constantinople,andeven | enter on the question, pretending that it was a 
fi from London. The Bank has been paying it out freely | manceuvre of the Opposition to "nee the Bie. 


for the monthly payments, which have been heavy, as 
shown by the large increase in the discounts. The 
London exchange has declined to 25f 15c. Private dis- 
count is easy at 24 per cent. The cash to-day and last 
week was composed as under :— 


-———-—March 1.————~ 

Francs. Francs. £ 
Gold.... 2,875,085,076 =115,003,403 .. 2,860,198,625 = 114,407,945 
Silver .. 1,053,713,267= 42,148,530 .. 


The reason assigned for this silence was, that when 
‘the Education Bill was brought forward and_ voted 
| the Chamber left it to the Government to provide the 
means. Another feature of the scheme is the invest- 
ment of the contributions to form a capital from the 
interest on which the pensions would be paid. T! 
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he | 
ultimate amount of this capital was estimated at from | 
10,000 million francs (£400,000,000) to 20,000 million | 
francs (£800,000,000), but no certain data exist for the 
5.928,798,545 = 157,151,933 .. 3,919,837,748 =156,793,509 | estimate, as it is calculated on a rate of interest at 3 per 

The following were to-day’s closing prices and the | cent., which might be gradually reduced to 14 per cent. 
variations on the week :— | from the effect of the large purchases of Rentes or | 
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1,059,639,119= 42,335,564 





























" 55 1. , 22 authorised securities that would be necessary. The 
ar. ec c Cc De ies, } y . } reve " . ‘ . ake 
Three per Cents....... 100 -. 99574 .. 99 32} + O25 | ebale™ laven NOWeVery —— as “y _ aoe 
{ Redeemable Threes .. 100.. 9920 .. 99 9 + 0 20 | Crectt for li. ey leave to the Senate and to the new | 
Italian .......ese.e.. 100... 10540 .. 10520 + 020 | Parliament, when elected, the task of overcoming the 
Austrian Gold 4%.... 100 .. 10025 .. 10030 — 0 5 | difficulties of application pointed out during the discus- 
Spanish oo tees Lo ** [ ee - 67% : 624 | sion in the Chamber. 7 
ee 100... 94774 .. 9435 - 0 424 | Another example of incoherence was exhibited in the 
Egyptian Unified .... 100.. 1207 0 .. 10690 + 019 | Vote onthe demand by the Government this week for 
Bank of a Shares = “ ooo ; ee — 0 —15 0 | power to collect the revenue in March and April for the 
Comptoir d’Esccmpte 500.. 645 0 .. 645 0 > a ’ ~— | 
Orédit Lyonnais...... 500 .. 1,140 0 .. 1,123 0 +17 0 | January Ist. 
| Orédit Foncier........ 500.. 7200 .. 7240 — 491]. Two provisional twelfths had already been granted, |! 
Suez Canal me 4 . Mey : “ oe : +13 0 | but the period would expire yesterday, and a crisis 
Northern Railway... wn ve 4, + 2 0 | would have occurred, had not the latitude been extended. 
aie mae £00 +‘ 1,300 5 Xz 1,504 0 a 4 The agrarian party in the Chamber and the Senate took 
; Eastern Railway...... 500.. 947 0 .. 954 0 — 7 0 advantage of the opportunity to obtain a revival of the I 
2 oo oe seeeee oo o. — : oe ee : + : 0 we formerly granted to growers of fruit—grapes, }} 
} ee RE oe a wat + 0 | apples, &c.—to distil their crops to make spirits for their 
: — oe oe samy : w — ee home consumption. The loss to the revenue tad been 
The foilowing were to-day’s closing prices of stocks’ estiniated at from 20 to 40 millions (£800,000 to 


and shares not comprised in the table above :—Brazilian | 
Fours, 9gof 95c; Portuguese Threes, 69f 10c; Chinese| now threatened to refuse to vote the two additional 
Fours, 95f goc; Ottoman Bank, 638f; Meridional of twelfths if the Government did not consent to revive 
Italy Rails, 750f; South of Austria Shares, 132f; Old the privilege. M. Rouvier had been hitherto always 
Bonds, 333f; North of Spain Shares, 205f; Bonds, 378f;' opposed to the favour, as it was well known that / 
Saragossa Shares, 355f: Bonds, 407f; Tharsis Shares, fruit growers did not consume all the alcohol they made. 7 
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£1,600,000). The farmers’ friends in each assembly 
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The abuse was only checked by placing the use of | 
alembics under the control of the Excise officers. He 
was, however, now forced to give way, and urged both | 
Chambers to vote the revival of the privilege, in order to | 
avoid a financial deadlock. The Bill was voted by large | 
majorities in both Houses, and the Journal Offciel of | 
yesterday published the terms of the law as follows :— 
‘«‘ Proprietors distilling wine lees, wines, ciders, perry, 
plums, cherries, and prunes, grown exclusively by them, 
are dispensed from declaring it, and are freed from all 
excise control from March 1, 1906,” 

A Bill was voted last year to reduce the postage on 
inland letters from £5 to 10 centimes, but the measure 
was almost forgotten until brought up last week in the 
the Chamber of Deputies, on a resolution that the reduc- 
tion should be made from April 16th. The Senate, 
opposed it on the ground that the loss in the 
revenue this year, and the increase in the expenses for 
stamps, additional clerks, sorters, and carriers, and new 
vans would require an outlay of 72,927,761f (£2,917,110) 
to be met in the Budget for the year. The Senate, how- 
ever, ultimately gave way to the Chamber, and agreed to 
the reduction being made as proposed, under pressure 
from the President of the Council. The Minister of 
Finance will have to provide the means of carrying out 
all these reforms. 

Returns of the movement of merchandise by the Suez 
Canal in 1905, issued by the company, give a total of 
17,818,000 tons, against 18,195,000 tons in 1904. The 
decrease was exclusively in the cargoes outwards, which 
declined from 8,238,000 tons to 7,837,000 tons, while 
those from the East to Europe rose from 9,957,000 tons 
to 9,981,000 tons. There was a diminution in the 
shipments of coal eastward from 1,484,000 tons to 
764,000 tons, and in petroleum from 650,000 tons to 
300,000 tons. 

A Paris journal contradicts a statement attributed to 
the English Press that there was a probability of 
German industrial shares being admitted to quotation on 
the Paris Bourse. The German companies, the Paris 
journal declares, have no desire for such an arrange- 
ment. Negotiations were opened seven years back for 
placing German shares in France, but it was founa that 
the taxes here were so heavy that dealings on the Paris 
Bourse would be impossible with the present French 
fiscal charges. 

Anglo-French trade in January shows an increase in 
both imports into France and exports to England. The 
former advanced from 40,014,000f (£1,600,560) to 
42,744,000f (£1,709,760), and the latter trom 77,611,000f 
(£3,104,440) to 88,110,000f (£3,524,400). The increase 
in the imports was principally in coal, wool, and felt 
hats. The exports that rose appreciably were woollens, 
raw sugar, cotton goods, and automobiles, including 
carriages in general, the last named in number from 
2,480 to 5,150. 
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THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, February 20. 

The entire current of public attention and comment 
has turned to-day to the probable effects of the sweep- 
ing decision of the United States Supreme Court by 
Which the new principle is laid down that railroads can- 
not deal in the commodities of which they are carriers. 
This will hit, of course, railroads which own coal mines 
either directly or indirectly and market the outputs, 
Which most of the leading anthracite and bituminous 
carriers have long been engaged in doing ; and, if the 
Court should sustain the contention of the Inter-State 
Commerce Commission that private car lines are 
common carriers, the principle will be extended to the 
refrigerator car companies, which have almost a 
monopoly of carrying meats, poultry, dairy products, 
fruits, and other food products. The breadth of the 
decision may be inferred when it is pointed out that 
while the inter-State commerce law did not specifically 
prohibit railways from owning commodities trans- 
ported, still it was plain, according to the Court, that 
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to hold otherwise would be contrary to the verv spirit 
of the Act. The decision was the result of an appeal 
of a West Virginia suit by the Inter-State Commerce 
Commission against the Chesapeake and Ohio Rail- 
road Company, in which it was alleged that the rail- 
road S contract to furnish 60,000 tons of coal to the 
New York, New Haven, and Hartford, showed that 
the rate amounted to discrimination as contrasted with 
rates to other purchasers. The Court voided the 
contract. Railroad lawyers are expressing much sur- 
prise at the outcome, which gives to the Inter-State 
Commission more power with respect to suppressing 
rebates, or discriminating rates, than was contem- 
plated even in the Hepburn Rail Rate Regulation Bill, 
over which the United States Senate is wrangling. 
The opinion is expressed that an early result of the 
decision will be many suits against railroad companies. 

The drop of an average of 3 points in the more 
active shares traded in at the New York Stock Ex- 
change during the latter half of the second week in 
February brought the gradual reaction in quotations 
which has been going on for the past 30 days down 
from 7 to 10 points below the high level of January 
and raised the question among onlookers whether or 
no the market was in any danger of being oversold. 
The fact that some of the very active speculative 
stocks, like Reading and Colorado Fuel and Iron, had 
fallen 15 to 30 points from the extreme high 
points emphasised the query. One cannot but admire 
the skill with which the Street professionals have held 
the brakes on this downhill movement, allowing it to 
progress by such easy stages until the close of last 
week as almost to blind one not carrying shares on a 
margin to the fact that, after each rally, the reaction 
which followed was to a little lower level than that 
which preceded. 

The Bank statement on the 17th inst. was expected 
to be quite unfavourable. Unofficial estimates were 
to the effect that it would show a loss of $6,000,000 
in cash and another heavy drop in the reserve. When 
the statement appeared with a loss of only $3,000,000 
in actual money and only a trifling recession in the 
reserves, Owing to a decrease in deposits and loans, 
it was in the nature of a favourable surprise. But the 
rally which followed in the stock market was promptly 
utilised by holders on margins to sell on, and, while 
there was no demoralisation, the close was weak and 
irregular. 

As it stands now, a goodly share of the general 
public in the stock market have got out. They were 
not impressed sufficiently by the extent of the reaction 
to warrant them in accepting the highly optimistic view 
that another lurch upward is in order because of the 
seriousness of the net decline within the past four 
weeks. It is difficult for them to understand why or 
how a bull campaign is immediately in prospect, with 
two score, or so, of the more prominent financiers and 
speculators off on vacation. With such men as J. P. 
Morgan, J. J. Hill, J. H. Schiff, James Stillman, 
John W. Gates, and a host of other leaders scattered 
throughout the world, it would be a rare sight to 
witness anything in the nature of a boom in the stock 
market. ‘ 

The most discouraging feature in last week's trad- 
ing was the market’s lack of rebound. The bears 
were not solely at fault for the selling shown. There 
was a continuous stream of liquidation of long stock. 
People were getting out. Time money advanced to 
nearly 6 per cent., which was a further bear factor, 
and as money tends to tighten-through March in pre- 
paration for April ist disbursements, it was thought 
that that as well as other influences militated agairist 
an immediate recovery of share prices. 

Another feature not liked was the rush of announce :- 
ments of present and future bond issues. There is 
talk of some of the next Russian and the prospective 
Japanese loan coming here. It will not be long before | 
our authorised Panama Canal bonds will be coming 
out, and, meanwhile, the seven weeks of the current 
year have brought out plans for floating nearly 
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$600,000,000 worth of railway and other securities. 





New York City’s recent $20,000,000 bond issue 
was put out at 4, instead of 3 per cent., 
because it was feared it would not bring par 
at the latter rate, a former issue bearing 33 


per cent. being quoted at 98 after selling at a fraction 
over par. The $20,000,000 worth went at an average 
of 108 and a fraction, but as 111 was expected, the 
sale was regarded as disappointing, and the Press and 
municipal officials have since been discussing what 
they are pleased to regard as the strange reversal of 
New York City’s credit. It is more than probable, 
however, that New York City’s credit is as good as it 
ever was, and that the cause of the disappointment, in 
reality, was the purely economic one of the supply 
being greater than the demand. This reference 1s 
made in order to point out that not improbably 
a like situation may develop within the year with refer- 
ence to high-class and standard railway and industrial 
bonds and other securities. It is plain that issues of 
these thus far this year have run well ahead of 
earlier anticipations, and when plans for extensions, 
acquisitions, mergers, new equipment, bridges, and 
terminals already projected take shape, it seems to 
foreshadow the possibility of gorging the investment 
appetite, and bringing about another era of ‘‘ undi- 
gested securities’’ similar to that with which the 
depression of 1903 was ushered in. Inquiry among New 
York bankers does not reveal the expectation that 
European financiers or others may be counted on to 
take over any considerable portion of the impending 
large volume of security flotations, which, with the un- 
usually high rates for money and the big banks well 
loaned up toward the limit, raises an important ques- 
tion for the speculative arena. 

There is no slackening in the high pressure of out- 
put in iron and steel. Some consumers have been less 
hurried about placing orders, but they could afford to 
be, because they had greatly anticipated requirements. 
Furthermore, it was worth while to test the market, to 
see whether prices were as firm as quoted. No weak- 
ness was shown, except for a few lots of low-grade 
southern iron. In fact, steel-making varieties are all 
firm at full figures, and the outlook is said to be for 
a higher price for billets. Retail trade in general lines 
has improved somewhat with colder weather, but many 
dealers will carry over stocks of seasonable goods, the 
sale of which has been checked by high temperatures. 
Jobbers report that a very large spring trade is assured, 
and as foreign trade for January was the heaviest for 
any initial month of the year, the commercial prospects 
for the first half of 1906 are considered very favourable. 
There is to be considered, of course, the possibility of 
a big coal strike. Negotiations between the officials 
of the Miners’ Union and the operators, now under 
way, promise to be long drawn out. The view taken 
at the start was that a strike was quite likely, and that 
it would result in great damiage to business. Last week 
this was modified, and the impression grew that there 
would be no coal strike this year. At this time the 
tendency is to reverse the pendulum, and take the more 
pessimistic side again. There seems to be no doubt 
that should a strike take place it would be a failure, 
but that would not prevent it from cutting the heart 
out of the widespread industrial and commercial 
prosperity which has flourished here so conspicuously 
for about a year. ° 








GERMANY. 


(FROM OUR OWN CORRESPONDENT.) 


Beri, February 28. 

The monthly settlement passed off very smoothly. 
The make-up figures present a rather mixed appear- 
ance, but the gains for the month are considerably 
more numerous than the drops. In the section of Funds 
the changes were mostly very slight. German and 
Prussian Threes gained 0.10, and Saxons 0.25. Aus- 
trian and Hungarian Funds are all lower, the Lottery 


Loan losing 2.50, Hungarian Gold Rente -75, and 
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50 
and 33 per cent. Gold Loan 0.25 ; but the 3 per cent, 
Rente lost 1.00, while New Russians of 1880, State |} 
Loan of 1902, and Consols all made up. unchanged, | 
Rouble notes gained 0. 25. The following further fains 
were registered :—-Italians 0.25, Spaniards 1.50, 
Unified Turks 1.50, Buenos Ayres Municipal 0.25, and 
Portuguese Unified 1.50; while the following wens 
lower :—Turkish Lotteries 0.50, Chinese Fives 1.00, 
Chinese Four and a-Halfs 2.90, and Japanese 0.75, 
The Argentine Railway Loan made up unchanged. 

In the railway section the drops predominate over 
the gains. The following were higher :—Lombards 
0.50, Franzosen 1.50, Mediterranean 0.50, Meridional 
2.00, Prince Henri 1.50, and Anatolians 1.00. The 
losses were as follows :—Libeck-Biichen 0.50, Aus- 
trian North-Western 0.75, Elbe Valley 0.50, Busch- 
tierader 0.75, Warsaw-Vienna 1.50, Gotthard 1.00, 
Canada Pacific 0.50, Baltimore and Ohio 3.00, and 
Pennsylvania 5.75; 

A much better appearance is presented by the 
section of bank stocks. The gains were as follows :— 
Disconto 0.50, Handels-Gesellschaft 0.50, Deutsche 
Bank “Darmstidter 1.00, National Bank fir 
Deutschland 3.00, Commerz und Disconto 0.50, 
Russian Bank of Foreign Commerce 4.00, Vienna 
Bankverein 0.50, and Austrian Landerbank 1.25. The 
following were lower :—Dresdner Bank 1.00, Schaaff- 
hausen 0.25, and Austrian Credit 0.75. 

In the miscellaneous section everything shows a 
gain. Hamburg-American Line put on 0.25, North- 
German Lloyd 1.00, Hansa Steamship 3.50, Berlin 
Street Railway 2.25, Hamburg Street Railway 2.00, 
and Dynamite Trust 2.25. 

The Reichsbank discontinued a week ago the sale 
of Treasury Bills in the open market, having failed to 
place more than limited amounts during the last few 
days of these operations. The return of the Reichs- 
bank, issued on Monday, shows a further shrinkage 
of £1,194,000 in bills, making a total reduction of 
£2,125,000 for the fortnight. The slight advance in 
the rate of private discount was soon lost after the sale 
of bills was suspended, but there has been this week a 
renewed rise to 34 per cent. in connection with the final 
requirements for the settlement. To-day money for a 
few days ranged between 4} and 5 per cent., quite 
unusual rates for a February settlement here. 

The return of the Reichsbank for the 23rd showed a 
total improvement of £3,100,000, as compared with 
£:3,700,000 at the parallel date of 1g05. The comment 
in the market is that the return does not increase the 
prospects for an early reduction of the official rate, 
since the metal stock gained only £ 1,110,000, as 
against £1,865,000 last year, and deposits only 
£,3,000,000, as compared with 45,000,000, while dis- 
counts were expanded by 41,464,000, as against 
£656,000 last year. The relative weakness of the 
status 1s reflected in‘a note reserve of only £17, 193,000 
at the very date when, of the whole year, it usually 
shows the greatest strength, whereas last year the re- 
serve was #.25,448,000. The metal stock is about 
£.6,400,000 lower than at this date last year, while 
discounts and advances are about £(6,750,000 higher. 

The policy of the Reichsbank will probably be to 
maintain the 5 per cent. rate until foreign exchange 
rates turn somewhat more in Germany’s favour. The 
Bank is credited with a decided determination to pre 
vent gold exports, if the maintenance of its rate can do 
sO, but it is pointed out by critics that the open market 
rate has ranged for some time from 14 to 14 per cent. 
below the official figure, and it is this rate that directly 
influences gold exports rather than the official one. 
Very little gold has left Germany this month. The 
January figures, which have just been published, are 
distinctly favourable to Germany. The imports 
reached £840,000, as compared with only £269,000 
last year ; exports‘amounted to £148,000, as against 
£82,000 in January, 1905. The net gain for the month 
was therefore 4,692,000. Of the January imports much 
above half, namely, £532,000, came from Russia. 
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The bourse has remained in a condition of unusual 
dulness, with a marked tendency to weakness in some 
departments. 
vailed, in sympathy with foreign markets. At the 
end of last week concern about Russia was added to 
the already many anxieties of the market. 








semi-official organ, with plain talk about ‘‘ extreme 
measures "’ for relieving the Treasury from existing 
distresses, caused a-drop in Russian bonds, 
until to-day did a better tendency manifest itself. 


slow progress made at the Algeciras Conference, | 
together with the pessimistic comments of the French | 
Press upon the most recent deadlock in the negotia- | 


tions, has increased the wet-blanket effect of the whole 
Morocco controversy upon this market. 

Another of the market’s anxieties is the situation in 
the world’s iron trade. The relaxation of prices recently 
reported from England and the United States has 
caused considerable pressure upon iron shares here ; 
and this was intensified last week, when it was reported 
that the foreign situation had already been reflected 
in several breaks in German iron prices. The most 
serious news from the home market was a cut of 4s in 
foundry iron in the Lorraine-Luxemburg district. This 
caused a heavy break in share prices last week. It 
was later learned, however, that the news was only 
partly correct. The cut was made only for points 
where competition from English iron is becoming 
serious, and applies only to one grade, No. III. 
Recently there had been increased offerings of English 
iron on the Lower Rhine, at Hamburg, and Stettin, 
at prices one or two shillings lower than the highest 
quotations latterly reached at the Diisseldorf exchange. 
The reduction is expected to bar out the English pro- 
duct. Otherwise the only indication of a changed 
situation in the German iron market is that old iron is 
reported as dull, with a tendency toward lower prices. 
Furthermore, the decision of the Pig-iron Syndicate to 
open sales already for the first quarter of 1907 may be 
interpreted as betraying a certain loss of confidence in 
the staying qualities of the present boom. Germany’s 
production of crude iron in January amounted to 
1,018,461 tons, being 10,400 tons less than in Decem- 
ber, but 252,000 tons more than in January, 1905. 
Coal production in January reached the highest level 
ever registered, having amounted to 11,881,000 tons. 

The publication of the annual reports of the banks 
continues. The Berliner Handels-Gesellschaft (capital, 
£.5,000,000) reports net earnings of £568,000, as com- 
pared with £482,000 in 1904, and the dividend is 9 per 
cent, against 8 per cent. The Kommerz und Disconto- 
Bank, which absorbed the Berliner Bank about a year 
ago, and increased its capital by 


dividend as for 1904 upon its smaller capital. 


The German East-African Line of Hamburg had some. | 
what better business results than in 1904, and distri- | 


butes 4 per cent., against nothing for the previous 
year. The report says there was an increase of freights, 


owing to railway building in East Africa, but passen- | 
ger business, owing to unsatisfactory conditions in the | 
South \frican mining industry, showed no increase. The | 


Hamburg-South American Line reports good business on 


its lines. Net earnings were £60,000, against £47,500, 


and the dividend is 1o per cent., against 8 per cent. 


The Hansa Line of Bremen, despite its rate war with | 
the Peninsular and Oriental, has announced a divi- | 
The | 
Argo Line of Bremen succeeded in wiping out its deficit | 


dend of 9 per cent., being the same as for 1904. 


of £21,800, and was able to carry forward a trifling 
sum to new account. 


Germany’s foreign trade for January reached un- | 


commonly large figures. Imports amounted to 
4,578,000 tons, which denotes a gain of 969,000 tons 
over January, 1905. Exports reached 3,611,000 tons, 
Or 849,000 tons more than last year. Exports of iron 
amounted to 343,995 tons, which is 20,277 tons less 
than in December, but 144,000 tons more than in 


| January, 1905. 
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Correspondence. 


AUSTRALIAN PROTECTIONISTS AND THE 
MOTHER COUNTRY. 


TO THE EDITOR OF THE ECONOMIST. 


S5ik,—I enclose cutting from the Age newspaper, the 
Protectionist organ here, being a leading article pub- 
lished on 4th inst. Coming froma paper that is strong 
in its indignation at the alleged ‘‘ misrepresentation ”’ 
of Australia in certain English publications, the article 
can at least claim the merit of being audacious, and 
| it must have given much satisfaction to the editor, who 
| is never tired of comparing the economic condition of 
| England with that of Germany or some other highly 
| Protectionist country—always to the disadvantage of 

the former. 

| The statement that, ‘‘ the lack of employment is 
driving Great Britain towards national decay and 
| financial bankruptcy,’’ is difficult to reconcile with the 
splendid trade returns for the year 1905 recently 
cabled and published in the Age. 

The policy of belittling Great Britain in the eyes of 
Australians is the method employed by the journal in 
question to foster amongst the colonists the Cham- 

es idea of preferential trade, which, being inter- 
preted by Australian Protectionists, means that the 

Imperial Government should tax foodstuffs and raw 

materials from foreign countries, leaving the ports 

free to such commodities from the colonies, and as a 

quid pro quo, the Australian Commonwealth should 

raise the import duties all round, and then offer the 

Mother Country a ‘“ preference’’ in the shape of an 

extra turn of the high tariff screw against foreigners. 

If the people of Great Britain can be induced to allow 

a large proportion of their food supplies to be taxed, 

and to accept in exchange so illusory a return as 

Australian Protectionists are willing to offer, then, 

indeed, we may agree with the Age, that national 

decay has set in.—Yours faithfully, 

VICTORIAN. 
Melbourne, January 10, 1906. 
| 
} 
| 
! 
| 
| 
| 








Wotices of Books. 


Tie Directory of Directors, 1906. Thomas Skinner, 1 

Royal Exchange buildings, E.C. 
Ir not quite so indispensable as the works of refer- 
ence relating to companies, Mr Skinner’s directory has 
| become a very valuable unit in the financial journalist’s 
and the investor’s library. From it can be at once 
ascertained the antecedents of the members of the 
board of any new company appealing for capital——a 
|most important factor in calculating the chances of 
success. The growth in the size of the directory has 
not been rapid, owing to the comparatively few new 
companies that have been formed. Mr Skinner re- 
| marks that while the number of directors included in 
this work shows practically no alteration, it has 
simultaneously increased in size by several pages, and 
it would appear that individuals have added to their 
|engagements to more than the usual extent. During 
the past twelve months over 1,700 names have fallen 
‘out from the list of directors, while only 1,800 have 
come in, and thus the total number included in this 
work remains at about 20,000. 


| The Mining Year-Book, 1906. Edited by A. N. Jack- 
man, with Introduction by J. W. Broomhead. 
The Financial Times, 72 Coleman street, E.C. 
Tue publication of this useful reference book has, 
it is stated, been delayed in order to permit of the 
inclusion of complete figures for 1905, Covering, in the 
case of most Transvaal and a number of other im- 
| portant companies, the following very comprehensive 
particulars :—Ore crushed, yield from mill, average; 
‘total fine gold from all sources, working revenue, 
expenses, and profit—total under each heading, and 
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amount per ton milled. Shareholders can thus not 
only see at a glance the working results of the past 
year several months in advance of issue of the annual 
reports of the companies concerned, but can readily 
compare such records with those of previous years. 
The other prominent feature of this publication is 
the arrangement of all the companies, irrespective of 
any geographical group to which they may belong, in 
strict alphabetical order, a system which offers great 
facility of reference. Other features of the work are 
a review of the year’s mining, by Mr J. W. Broom- 
head; sketch maps of principal mineral-producing 
colonies ; glossary of mining terms, with French and 
German equivalents; and a directory of mining 
engineers and metallurgists, in addition to usual direc- 
tories of directors and secretaries. 


American Statistical Tables. 

Spencer, TRASK AND Co., the New York investment 
bankers, are distributing gratuitously their 1906 edi- 
tion, ‘‘ Statistical Tables ’’ (pocket size). The booklet 
presents, in concise and condensed form, statistics and 
earnings of railroads, street railways, lighting and in- 
dustrial companies, not otherwise obtainable by the 
average investor. It is stated that the information 
is derived solely from the records upon the files of the 
firm’s statistical department. 





BOOKS RECEIVED. 
A Tour Over the Pioneey Railway of Canada (the Grand 
Trunk Railway). By John Wardle. (London) 
The Railway Publishing Company, Limited. 








NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of 


vendors’ shares, &c., have been as follows :— 
Capital Applications. 





Amount First Further 
Nominal Offered to Payment _ Lia- 
Capital. the Public. Thereon, bility, 
£ £ £ — 
Amount previously recorded.... sa* os SED oo ig ee 
Issues of the week— 
Bieckert’s Brewery (£10)........ 100,000 .. 100,000 .. 5,000 .. £5,000 
Caledonian Railway, 4 % Cons. 
Pref. Stock, at £110 ........ 1,427,750 .. 1,570,525 1,570,525 .. . 
Cordoba and Rosario Railway, 
4% First Deb. Stock, at £95 50,000 . 46,500 .. 5.000 41,500 
Carl Hentschel (1906) .......... 13,440 . 13,440 .. 3,360 10,080 
Do 6 % Cum. Pref. .......... 15,500 .. 15,500 .. 3,875 21.65 
Atlantic Merthyr Collieries (£10) 33,000 .. 33000 |. 33 20°70) 
Do 6 % Cum. Pref. (£10)...... 000 .. 30,000 .. 3,000 27,009 
Do 5 % First Mort. Deb. Ronds : 
eee 20,000 .. 20,000 2,00C 18,000 
ee -+ 1,828,965 .. 1,596,060 .. 
Total offered for subscription to date | Total offering for subscription or he 
ie £18,080,890 | — year — 
Ss ieieteaacheiie esis aes co \ nh pinto aswn nbien - £167,188, 
ST ices tech iidalinkasee 33,036,587 | 1904 ........... ccc eee 125/019'689 
SE tbe s dads okbedire ab 00 1” (Ie FEES 3 bb cwe cee cceccccss 108,426,680 
i ceed tnaeadoesien (EE ns ites cin seas win é< 153,811,987 
SE ivnaw deus eenkeon a — (id, I 159,358,498 
PE btbweetedeeneosveae 3B,28B 905 1 1G0G . .csccvcccccccecs 165,499,224 








NEW CAPITAL ISSUES. 


Bahia Blanca and North-Western Railway.—Issuc 
of {1,000,000 Four per Cent. First Debenture Stock. It is 
stated that owing to this issue being greatly over subscribed 
the subscription list was closed early on Tuesday morning 
February 27th. ; 

Atlantic Merthyr Collieries, Limited.—Formed for 
the purpose of acquiring and working the Cilely Colliery 
near Llantrisant, Glamorgan. The area leased is about 
540 acres, and it is stated there are adjoining mineral pro- 
perties which probably can be obtained when required. The 
profits of the former proprietors of the colliery are set out for 
seven years, and while they rose from £12,421 in 1898 to 
£48,474 in 1901, they afterwards declined to £9,588 for 1904, 
and are not stated for 1905. These profits are arrived at 
without providing for depreciation of plant and machinery 
exhaustion of minerals, or supervision. The Express Syndi- 
eate of Cardiff bought the properties for £72,500, and are 
selling to this company at £95,000, thus making a profit of 
£22,500. The capital is £70,000, of which £30,000 is in 6 per 
cent. cumulative preference shares of {10 each, and £40,000 
in ordinary shares of {10 each. There is also to be issued 
£50,000 5 per cent. debenture stock. It will be seen that the 
syndicate, which is composed of the directors and others, is 
making a good profit on the deal, and, according to the 


figures, it is only in good years that the colliery is worked at | 


a profit in present conditions. It is, however, proposed to 
sink another shaft, and thus increase the output. 
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MEETINGS, &c. 





PRUDENTIAL ASSURANCE COMPANY, LIMITED. 


The annual general meeting of the shareholders in the 
Prudential Assurance Company, Limited, was held on the rt 
inst., at the offices, Holborn Bars, London, Sir Henry Harben 
(the chairman) presiding. 

The secretary (Mr D. W. Stable) having read the notice con. 
vening the meeting : 

The Chairman said: You have all heard of the death of our 
late chairman, Mr Horne, who for so many years explained to 
the annual meeting in the most clear and intelligent manner 
our annual accounts, and whose exposition left nothing to be 
desired. He was an able director, and of the most valuable 
assistance to the board by his expert knowledge of property, in 
which the company transacted a very large business, as pur. 
chasers of ground rents and as lenders on mortgage; one whose 
counsels were always prudent and wise, and, above all things, 
he was a loved and loving companion. 

In moving the adoption of the report and accounts, I intend 
to depart from the usual practice of taking the items seriatim, 
because the large array of figures will be apt to confuse the 
mind when we come to deal with paragraph 5 of the second 
page of the report, which is the dominant feature on this 
occasion. The directors have decided upon removing and 
transferring the sum of £750,000 from the reserve fund and 
placing it back into the life assurance fund of the industrial 
branch. This is unparalleled in magnitude, but it is merely 
developing on a larger scale the system which the directors 
have always pursued. It must be remembered that when the 
Prudential first adopted the system of industrial assurance 
nothing whatever was known of the subject, and the directors 
were obliged to adopt sets of tables which would be certain to 
be safe, and which were merely tentative. The directors, there. 
fore, instituted an examination into all necessary details by 
means of which they could obtain the same sc ientific knowledge 
of industrial assurance as has been obtained in ordinary assur- 
ance, and they resolved to increase the tables as experience 
demonstrated. They have on many occasions made alterations 
in the tables for the benefit of the policyholder, and I would 
tnerely give an instance or two In 1887, in Table A the 
sum assured was increased, after five and ten years’ duration, 
and in 1889 all whole-life policies remaining a certain period in 
were 





force relieved, after attainment of a certain age, from 
paying any further premiums, and 54,000 of such policies 
have been freed from payment of further premiums up to 


the end of 1905. The present operation will enable the directors 
to increase the sum assured under Table A in that branch by 
2% per cent., and this increase will eventually affect 13,000,000 
policies—or nearly one-third of the population of Great Britain 
and Ireland. Ten million policies will receive an immediate 
increase, and the others as time goes on. ‘The deduction of 
£750,000, which is the estimated cost of this concession, from 
the reserve will still leave {1,000,000 in that fund, which is 
adequate for the purpose of the fund. ° 

And now as regards the ordinary branch. The policies issued 
last year were 75,293, as against 71,874 in 1904, assuring the 
sum of £7,211,427, as against £6,954,6s0, and producing a pre- 
mium income of £395,029, as against £377,587. Of the policies 
issued during 1905 2,825 were for sums of {250 and over, the 
total sum assured by these policies being over one and a-quarter 
million pounds, producing a premium income of over £70,000 
a year. The premiums received were £4.123,318, as against 
£3,969,016, the increase being practically the same as in the 
year 1904. The claims were £1,812,618, as against £1,64.753, 
but of this £170,000 was an increase of the matured endow- 
ments, of which 7,775 matured, as against 6,259 in the previous 
year. The mortality was very favourable, the actual deaths 
being far below expectation. The amount paid in death claims 
was actually less by £17,000 than that paid in 1904, although 
there were 30,000 more policies at risk. In the industrial branch 
the increase in the premiums was £15 9,715 over the previous 
year, being a larger increase by £20,000 than that obtained in 
1904. The claims were £2,261,748, as against 42,230,180, and 
the deaths 238,220, as against 233,015. In this branch also the 
mortality experienced during the year was most favourable, the 
actual deaths being more than §0,000 less than the expected 
deaths. The free policies granted during the year to policy: 
holders of five years’ standing and upwards were 123.586, being 
practically 11,000 more than the previous year, the number of 
free policies in force being 1,102,267, as against 1,003,377: 
24,098 claims on free policies were paid during the year. -~€ 
number of policies in force at the end of the year was 16,065,268, 
as against 15,577,161, and I am happy to say that their average 
duration is now 11 years, as against 1034 of the previous year. 
The assets of the company, in both branches, are £59.464,276, 
being £4,104,871 over those of 1904. This increase, together 
with the repayments of capital, involved the necessity of invest- 
ing a sum exceeding £5,500,000, or an average of more than 
£100,000 a week. You can quite understand that the state of 
the money market has been favourable to investors, and we 
have obtained an average rate of interest of £3 19s 10d per cent. 
on the whole of this large sum. The interest received in both 
branches is £1,860,o00o—an increase of itself. The staff pro- 
vident fund is still in a healthy state, and amounts to £148,941. 

The valuations have been made upon the same basis as 
previous years, and it is not necessary for me to recapitulate 
them, but only in this respect, that the net premiums have, @5 
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usual, been valued in both branches, and the interest assumed 
at 3 per cent. In common -with other holders of first-class 
securities, we hold a large amount of Indian Railway stocks. 
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This class of stock is a trustee security and is known on the 
Stock Exchange as a “ gilt-edged”’ security, but in consequence 
of the terms upon which the Secretary of State for India was 
entitled to purchase the railways, the stocks were much depre- 
ciated, and, you will be glad to know that, although the depre- 
ciation is a comparatively large amount, the directors met 
the depreciation out of the surplus for the vear and still added 
£150,000 to the investments reserve fund, and also maintained 
the same rate of bonus to policyholders as last year. The invest- 
ments reserve fund in the ordinary branch now stands at 
£950,000, as against £800,000 last year, and the shareholders 
will be glad to be informed that this is considerably more than 
the total difference between our ledger values and the middle 
market prices of our marketable securities at the end of the 
year, and it is a curious circumstance that the depreciation is 
greater in the case of trustee securities than in others. The 
industrial surplus is £067,709, being fifty odd thousand pounds 
more than the previous year, and the directors have added 
£250,000 to the reserve fund, which stood at the close of the 
year at £1,750,000. The shareholders are aware that the com- 
pany held a considerable interest in the New River Company, 
which by reason of the adverse decision in the Law Courts 
was materially depreciated, but I am happy to say that the 
holding of the company in all the London water stocks resulted 
in a large profit, notwithstanding the loss on the New River 
share. As there are many new shareholders in the company, I 
think it my duty to state that the system of audit established 
when the income of the company was only £3,000 a year is now 
continued, with, if possible, increased efficiency. I have had a 
list of the duties which each of the directors has to perform 
every week. All receipts and all expenditure items are examined 
week by week by the directors. I have in my hand another list 
of the duties which each director had to do during the past year, 
and when I teil you that in one department alone goo receipts 
a day were examined, you may be satistied that our directors 
are fully occupied, and you may be sure that the weekly audit 
will be continued on the same lines as before. I have to thank 
the board for their election of me as their chairman. My heart 
and soul have always been in the work, and I cannot promise to 
do more than I have done in the past, because, as I say, all my 
heart and soul have been in the welfare of the company. The 
directors have elected Sir John Henry Luscombe, late chairman 
of Lloyds, to fill the vacancy created by the death of Mr Horne, 
and the election will be submitted for confirmation. In con- 
clusion, I am happy to say that the last year has been one of 
the best in the company’s history, and I now beg to move the 
adoption of the report and balance-sheet. 

Mr Simmonds seconded the motion. 

The Chairman said he noticed that Mr Plender, one of the 
partners of Deloitte, Plender, Griffiths, and Co., was present, 
and if he had any criticism, adverse or otherwise, to offer they 
would be pleased to hear it. 

Mr Plender said he had much pleasure in conveying to the 
Shareholders his appreciation of the admirable order which 
characterised the record and custody of the securities. The 
great care, unparalleled in his experience, which was con- 
tinuously exercised in their control, and the high-class and safe 
| character of the securities were unimpeachable. The institution 
was a national one, of which not only the shareholders but the 
| country might well be proud. ; 
| The resolution was carried unanimously. 

he retiring directors having been re-elected, the appointment 
| of Sir J. Hl. Luscombe was confirmed, and the auditors were 
reappointed. 

! 


Mr Marchand moved: “That a hearty vote of thanks be 


given the chairman and directors for the services they had ren- 
dered during the past vears.”’ ; 


le Sa . ; 
Mr Hunter seconded the motion. which was unanimously 


agreed to. 
Mr H. A. Harber > duti 
- A. He 2 remarked that . rv . 
Ghicatatines amongst the heavy duties 
they attached more 
them at their 
staff 


importance to than the opportunity afforded 
! annual meeting to testify their gratitude to the 
cote the company for its management and their devoted 
service to its interest. To enumerate the ramifications of that 


= would take up a considerable time, and it would be in- 
US, 


them. The shareholders were all personally acquainted with 


a that he should say anything in their favour; but share- 
i only surmise what the directors knew of their own 
ar — those gentlemen had a host of assistants whose 
ma although not done in the eye of the public, were no less 
one e the institution. Nor was the work confined to 
rt rn 3ars, for everywhere in the provinces their representa- 
pre Were engaged in the laborious task of extending the influ- 
nce of the company and its reputation throughout the length 
ee renee of the land. He therefore begged to move :—‘ That 
= best thanks of the meeting be given to the management and 

© indoor and outdoor staff of the company for the manner in 
which they have performed their respective duties.” 

Mr W. E. Horne having seconded the motion, the chairman 
said he wished thoroughly to support the vote. 

The resolution was unanimously agreed to. 

Mr McConnell moved a vote of thanks to the chairman for 
his conduct in the chair, and the lucid manner in which he had 
put the affairs of the company before the meeting. 
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the lot of the directors there was none of them that | 


where all were so good, to attempt to single out any of | 


‘nager, their secretary, and their actuary, and it was un- | 
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Mr Florence seconded the motion, which was unanimously 
passed. 

The Chairman having briefly acknowledged the vote, the pro- 
ceedings then terminated. 


an 








LEGAL AND GENERAL LIFE ASSURANCE SOCIETY. 


The annual general meeting of the members of the Legal and 
Generali Life Assurance Society was held, on the 27th ult., at 
the head office, 10 Fleet street, London, Mr Richard Penning- 
ton, J.P. (the chairman), presiding. 

The actuary and manager (Mr E. Colquhoun) having read the 
notice convening the meeting, 

The Chairman said: Gentlemen,—I will first read the certifi- 
cate of the auditors, which says: ‘“‘ We certify that all our re- 
quirements as auditors have been complied with, and we report 
that we have examined the society's books for the year ended 
December 31, 1905, and have seen certificates and securities for 
the society's investments. Further, we have audited the balance- 
sheet and accounts, dated December 31, 1905, and in our opinion 
they are properly drawn up, so as to give a true and correct view 
of the society's affairs, as shown by the books of the society.— 
(Signed) Deloitte, Plender, Griffiths, and Co., auditors.”’ I will 
ask you now if it is your pleasure that the report be taken as 
read. 

By show of hands this course was approved, and the Chair- 
man proceeded: It now becomes my duty to say a few words 
on the subject of the report. Before I do so, however, I should 
like to observe that since we met here a year ago some changes 
have taken place in the board, happily not in its constitution, 
which remains the same, but some of us have changed places. | 
for one am here to-day where I was not last year. My old friend, 
Mr. William Williams, who occupied the chair for so many 
years, has now taken his seat elsewhere. He did not feel, owing 
to the weight of years which is pressing upon him, that he could 
undertake for another year the duties which are cast upon the 
chairman of this society. Gentlemen, as chairman of the society, 
to which position the beard paid me the compliment of electing 
me a few weeks ago, I am following some gentlemen of very 
much greater distinction in the legal profession.. I will now turn 
to the report and accounts, and I will not detain you many 
minutes. I hope you will consider the report and accounts 
satisfactory. The net sums assured are a Ihittle less than last 
year, being £2,15§9,719, as against £2,223,358, but the new pre- 
miums amounted to £116,430, as against £07,514. That, I hope, 
will be considered as very satisfactory evidence of pro- 
gress. There is also a satisfactory increase in the total net 
premium income, as that has increased from £441,596 to 
£4960,go0o—a sum: of over £55,000. That, you will observe, is in 
that portion of the accounts which relates to the life assurance 
fund. The annuity consideration money received was £172,336, 
as against £152,724, while the profit on reversions was £19,972, 
as against £13,192. Turning now to the amount of the claims, 
there is another fluctuation. In a society where the sum assured 
on a single life varies from {50 to £20,000 at risk, in the case 
of old policies with considerable bonus additions, of course these 
fluctuations must naturally be expected, and the number of lives 
which have died would prove a better criterion of the mortality 
than the amount of the claims paid. Leaving out of account the 
amount paid under endowment policies matured, the number of 
deaths in 1905 was 125, being exactly the same as in 1904, but 
on this occasion the average net claim paid works out at £1,534, 

as against £3,083 last year, the result being that the amount of 
claims paid is but little more than 50 per cent. of the expectation. 
With regard to the number of deaths, the comparison 1s equally 
satisfactory. It is estimated that we have at least something 
like 9,000 lives assured in the office, and the expected deaths 
among them, according to the tables employed, were 202, while 
the actual number of deaths was 125. The number of deaths, 
therefore, is 77 less in number, or, in other words, the percentage 
of actual deaths was only 62 per cent. of the number expected. 

Another satisfactory feature is that, in spite of the large amount 
| of new business transacted by the society, the management ex- 
| penses have again decreased in ratio, and now are 13.7 per cent. 
| for 1905, as against 14.3 per cent. for 1904. The result of all 
| these favourable circumstances is that the life assurance fund has 
increased by £483,680, a larger amount than has been added to 
it in any previous year of the society's existence, and it now 
| amounts to £4,742,637. Passing now to the general fund, which 
| consists mainly of the sinking fund or fixed term assurances 
| granted by the office, you will notice that the premium income 
has increased by rather over £5,000 a year, but that the amount 
of the fund itself has decreased some £39,000. This is caused 
} by the maturing of a sinking fund policy for £50,000, which has 
been paid away in the course of the year. Referring to the 
balance-sheet, you will see that the total assets now amount to 
£5,123,520. The directors have, as usual, subjected the mort- 
gages and other investments to a very careful investigation, and 
are satisfied that the amounts invested are well secured. I may 
| perhaps be allowed to say in connection with this matter that the 

examination by certain members of the board is of a very stringent 
character indeed. We spend several hours upon it on different 
days, and nothing passes the scrutiny of those who are engaged 
on that task. I may say, I think, as one of them, that, accord- 
ing to my judgment, the reports which were placed before us 
and the figures we investigated were in all respects satisfactory, 
and the securities all that could be desired. The convertible 
securities at December 31, 1905, were worth some £20,000 in ex- 
cess of the value at which they stand in the balance-sheet. With 


| regard to the subject of investments, shareholders present at the 


last meeting will recollect that I ventured to draw attention to the 
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question whether we ought not to enlarge the sphere of our opera- 
tions as regards investments. The board, after taking that sub- 
ject into consideration, came to the conclusion that it would be 
desirable, and, accordingly, acting upon that view, we have made 
since last year some investments in first-class securities abroad, 
both in railway and foreign government securities, and it 1s pro- 
posed to continue this process as opportunity offers. rhe proprie- 
tors well know from their own experience that very little improve- 
ment has taken place in the price of trustee investments in the 
past year, and as the price of these investments has a very great 
influence on the rate of interest at which money can be employed, 
the directors think they have been fortunate in obtaining an 1In- 
crease in the rate of interest on the society's funds, which, leav- 
ing out the amount invested in the purchase of reversionary 1n- 
terests, now amounts to £4 8s per cent., as against £4 6s 2d per 
cent. in 1904, or, deducting income-tax, a net rate of £4 38 8d 
per cent., as against £4 1s 11d per cent. in 1904. Now, gentle- 
men, I have nothing further to say to you on the subject of the 
report and accounts. I have only to express the hope that you 
will consider they are all that they should be. In my view, the 
society continues to prosper, and I hope it may continue to 
prosper in the future. Whether it does or whether it does not, 
of course, must depend very largely upon the support that we re- 
ceive from the public, and more particularly from the legal pro- 
fession, upon whom we so greatly rely. Having made these few 
observations, I will move ‘“ That the report be adopted and the 
accounts approved.” : ; 

Mr Romer Williams, J.P., seconded the motion, which was 
unanimously agreed to. 

The retiring directors, the Right Hon. Sir James C. Mathew, 
Mr Henry Chauncy Masterman, the Hon. Justice Kekewich, Mr 
Frederic P. Morrell, the Right Hon. Lord Davey, and Mr 
C. E. H. Chadwyck-Healey, C.B., K.C., having been re-elected, 
and the auditors, Messrs Deloitte, Plender, Griffiths, and Co., 
reappointed, 

Votes of thanks to the chairman, directors, general manager, 
and staff terminated the proceedings. 








LAW GUARANTEE AND TRUST SOCIETY, LIMITED. 


The eighteenth annual general meeting of the members of the 
Law Guarantee and Trust Society, Limited, was held on the 
22nd ult., at the offices, 4g Chancery lane, London, Mr Edward 
F. Turner (the chairman) presiding. 

The notice convening the meeting having been read, 

The Chairman first called attention to the revenue account, 
pointing out that premiums, fees as trustees, and commissions 
amounted to £218,182, compared with £202,700 last year. De- 
ducting re-assusances, the net amount under those heads was 
£i73:047, the highest ever recorded in the society’s existence. 

hat premium income was earned under great difficulties. They 
were subjected to constantly increasing opposition, and in order 
to maintain the premium income there must be, owing to the 
nature of their insurances, a great deal of exhausted matter 
made up by fresh business every year. As time went on they 
became even more conservative with regard to risks, and in that 
sense also the premium income increased to a certain extent in 
spite of itself. The re-assurances were £44.%34, compared with 
a slightly larger figure last year, due to the fact that when they 
really had good business they preferred to keep it. “Interest 
on investments and rents on properties in hand” was a few 
hundreds less than last year. It would not have been sur- 
prising if it had been considerably less, because there had been 
such a ao reduction in the properties taken over by the 
society, and from which income had been derived. The ex- 
planation was that they had improved the lettings of the pro- 
perties retained, and had also received rents and profits for a 
considerable part of the year in connection with a good many 
properties which had, during the year, passed off the books. 
On the debit side of the revenue account, the claims amounted 
to £105,145, which compared with £80,000 last year. The item 
included not only the actual claims paid, but whatever the 
directors had thought it right to write off—such items as pro- 
perties taken over and advances against securities—in order to 
bring those items down to a point at which they could be repre- 
sented in the balance-sheet at their true value. Management 
expenses were larger by some (£4,000 than last year, but re- 
latively to the business done, and as a matter of ratio, it was 
slightly less. As a result of the revenue account they had a 
balance shown of £35,743. From that they had transferred 
£5,000 to the general reserve annlicable to unexpired risks, 
contingencies, equalisation of dividends, and so on, which now 
stood at the figure of £200,000. They had also .transferred 
£8,000, which was incorporated in the item of reserve for claims 
in suspense. The result was that the balance of income, after 
those deductions, was £22,743, to which must be added the 
balance to December 31, 1904—viz., £34,392—giving a total of 
£57:135. They had partly appropriated that amount, first by 
paying the final dividend declared to December 31, 1904, which 
absorbed £12,000, and also £8,000 interim dividend during the 
past year. It was now proposed to pay a final dividend, absorb- 
ing £12,000, and making the dividend for the year 10 per cent., 
and the result would be that a balance of £25,135 would be 
carried forward, comparing with £22,392 last year, and £15,495 
in the preceding year. Turning to the credit side of the 
balance-sheet, he would explain that hitherto, except in the 
case of Consols, which were written down to 8714, they had 
taken their investments in almost every instance at cost price. 
In one or two cases they had taken them below cost price, and 
the auditors thought that ought to be mentioned in justice to the 
balance-sheet. The general effect of the investments was that, 
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with the exception of the item of debentures, deposits, ang 
sundry securities, they stood now at an appreciably better price. 
As compared with the Stock Exchange value of December 3 
last, the amounts at which they stood in the balance-sheet re. 
presented a depreciation of about £25770, which was not serious, 
bearing in mind that Consols stood distinctly below their mar. 
ket value. Debentures, deposits, and sundry securities stood 
at £98,808, comparing with £76,000 last year. The increase, 
which was not a matter for regret, was almost entirely due to 
the fact that there had been a considerably larger movement 
in selling and realising properties. In that item had been jn. 
cluded those investments which were on December 31st half. 
way between the stage of contract and completion. Properties 
taken over pending realisation stood at £210,639, against 
£284,548 last year. At the two previous annual meetings he 
had dealt with that item fully, because it had shown a tendency 
to increase, and although that was not a subject of anxiety to 
the board, it had made some of their friends rather nervous, 
He thought he had satisfied them that there was nothing to 
cause anxiety or alarm, but the diminution of the amount to 
such a considerable extent could not be otherwise than gratify. 
ing. He was not going to represent that reduced amount as if 
it were the salvation of the society, or as if it showed any new 
departure in policy, or that it represented more than this, that 
during the past year the causes which had led to stagnation and 
to a certain amount of accumulation of properties in hand had 
to a considerable extent disappeared. The item must always be 
with them. Last year he had venture to prophesy that, what- 
ever, a few years hence, might be the figure against properties 
in hand, they would not refer to the same properties. They had 
not got rid of some of the properties which represented that 
item of £284,000; they had had a good many other properties ; 
nevertheless, they had been able to bring it down to £210,639. 
Of all the subjects to which their able and devoted general 
manager, Mr Thomas Robert Ronald, gave his attention, there 
was nothing to which he did so more continuously, or with 
regard to which the board felt charged with greater responsi- 
bility, than the properties taken over. Turning to the other side 
of the balance-sheet, the general reserve fund stood last year at 
£195,000, and had now been increased to £200,000 by the transfer 
of £5,000. He hoped the shareholders would think the results 
were satisfactory. In conclusion, the Chairman moved the adop- 
tion of the report and accounts. ; 

The Vice-Chairman (Sir John Gray Hill) seconded the motion, 
which was carried unanimously. 

The usual formal business having been transacted, a vote of 
thanks to the chairman and directors terminated the proceedings. 


LONDON ELECTRIC SUPPLY CORPORATION, LIMITED. 


The annual general meeting of the shareholders in the 
Iondon Electric Supply Corporation, Limited, was held on 
the 22nd ult., at Winchester House, London, Mr Robert H. 
Benson presiding. . 

The secretary (Mr H. C. Carter) having read the notice calling 
the meeting and the certificate of the auditors, 

The Chairman, in the course of his speech, said: The com- 
parative features of the accounts are summed up in a table 
of results for nine years, which I have here, and which will be 
printed, as usual, in the report of the proceedings. It shows at 
a glance the progress of our business as follows :— 


Cost per Gross Net Capital 

Units Unit Sold. Revenue. Revenue. Account. 
Year. Sold. d £ £ 
1905.. 13,042,932 .. 095 .. 130,591 .. 78,721 .. 1,065,020 
1904.. 10,531,785 .. 121 .. 118395 .. 65,333 .. 1,022,770 
1903.. 4,102,099 .. 2:39 .. 77,190 .. 36,177 .. 973,392 
1902.. 4.036593 .. 255 .. 78344 .. 35,342 .. 937,252 
1901.. 3,546,461 .. 3:10 .. 71,167 .. 25,220... 914,920 
1899.. 3,496,132 .. 359 .. 72902 .. 21,548.. "789,256 
1898.. 3,250,650 .. 319 .. 67,100 23,833 .. 736,522 
1897.. 2,279,311 .. 355 .. 50357 .. 16,570 .. 817,617 


You will observe that the total cost per Board of Trade unit 
sold is now under 1d, that the net revenue has increaed from 
£16,570 to £78,721, and that the capital account—which 1s 4 
very interesting thing to put side by side with net revenue, be- 
cause the increase of net revenue is the only ultimatt test of 
the legitimacy of capital expenditure—has increased by 30 per 
cent., whereas the increase in net revenue has been 475 per cent. 
Our power business, as distinguished from our lighting busi- 
ness, began in a small way in 1903. Now 59 per cent. of the 
units sold in the past year were sold for power. In power 
supply our future lies, as you well know. We are prepared to 
meet any demand for power in our area as it arises; we have 
no desire to poach on any of our neighbours’ areas as defined 
by Act of Parliament, but we shall strenuously defend our own. 

Coming to figures, last year we earned rather over 10 pet 
cent., and paid 3 per cent. on the ordinary share capital, placing 
the balance to reserve, whereby our reserve account was made 
up to £25,000 and a contingency account was started of “5,000. 
This year we have earned rather over 13 per cent., out of which 
we propose to pay a dividend of 4 per cent. Moreover, after 
paying £1.946 of exceptional Parliamentary expenses, which we 
were put to last year, we propose to double both our reserve 
and contingency accounts, and leave them at {£50,000 an 
£10,000 respectively. Finally, we carry forward £31415 
against £2,000 brought in. These results, you must remember, 
have been accomplished in the face not only of increasing —_ 
petition, but of decreasing prices. We have no less than eleven 
different competitiors within our area, of whom two are boroug 
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councils. Our rates this year are being raised; in fact, our | 
assessment henceforward is to be on £25,000 a year, as against 

f8,o00. Part of this huge increase goes into the pockets of 

borough councils to assist them in competing with us. In each 
of those cases we .have offered to do their electric lighting busi- 

ness cheaper than they are doing it for themselves, but they | 
have not accepted our offer. Some of you may wonder why 

we have felt it to be our duty to make such liberal provision | 
for reserves, and may think that we might have spared another 
£3,300 to pay a dividend of 5 per cent. instead of 4 per cent. 
Those who urge that are entitled to refer to past sacrifices— 
that we had no dividend on our ordinary shares for 18 years— 
from 1887 to 1g04—and that we have written down our capital 
by no less a sum than £227,000, making our ordinary shares £3 
each instead of £5 fully paid. These sacrifices fell to your lot | 
because you were the pioneers in electric lighting in London. 

These sacrifices are constantly in the minds of your directors, 

and our great object is to retrieve them. The only way to do 

so, in our opinion, is to pile up reserves now that at last we 

have got profits to do it with, to strengthen our position both 

physically and financially, to husband our resources and im- 

prove our credit. If profits continue on this scale, we shall be 

able gradually to increase the dividend. Meantime, a conserva- 

tive policy and the prospect of an increasing dividend are worth, | 
in my opinion, much more than an extra 7d per share in our | 
pockets to-day. I have known concerns in which one has had 

big dividends and lost capital. That is not our policy. The 

policy of this company is to pile up reserves and retrieve our 

loss of capital. May we all live to see our shares marketably 

worth £5, and so get the money back out of which the public 

has had, so far, much greater benefit than the shareholders! 

You observe in the report a reference to the fact that large 
power contracts are in progress. The negotiations for what I 
may say is the largest and most important power contract that 
has ever yet been let in the City of London are nearly completed. 
‘| had hoped to be able to make a definite announcement on that 
subject to-day. Though the agreement has not yet been signed, 
we have reason to believe that we are agreed with the other side 
on all points. When the agreement has been completed we shall 
make an issue of capital to provide the new plant which will be 
required. This will be offered to the shareholders, and I hope 
we may be able to accompany the offer by a circular giving par- 
ticulars which I am unable to state to-day. You will also notice 


‘Council for another three years from the date of the expiry of the 
present contract. That contract has not yet expired, and for the 
present they are taking more power from us than ever. When- 
ever their own generating station is ready they will take less, 
and at a lower price, but we shall not lose them as customers for 
three years, and perhaps not even then. The fact is that we 
possess at Deptford the station where power can be generated 
cheaper than anywhere else in the county of London. That is 
the strength of-our position. We are ready to sell power to-day 
at 34d per unit to any large and regular customer who will give 
us a sufficiently good load factor—that is to say, to anyone who 
will help us to keep our plant running continuously and not 
intermittently. Indeed, I would go further and say that we wifl 
sell power at 14d per unit to anyone who will keep our plant 
running for 24 hours per day. 

The question of cheap power for the County of London was 
made last year, you will remember, the subject of one of those 
curious waves of feeling that government by the people and for 
the people is occasionally liable to. You all remember the inquiry 
before Lord Camperdown’s Committee of the House of Lords 
and Sir James Kitson’s of the House of Commons. It was re- 
cognised that the policy of the old Acts, establishing competitors 
in isolated areas, was mistaken in that it did not tend to the 
cheapest possible production of an article of prime necessity. 
Under the spell of expert witnesses promising power at 4d per 
unit, members of both Houses dipped into the future, and 
thought they saw the vision of the salvation of British industry. 
‘Cheap power for the people’? was the cry. The injustice, or 
“hardship” (as Lord Camperdown called it), to us and other 
existing companies was admitted, and was promptly shelved in 
the imaginary interest of the public. I say imaginary, because 
the introduction of more capital and credit from outside into an 
industry that is already fully supplied therewith leads either to 
destructive competition or to combination. The former involves 
waste of capital, the latter ends in a higher price for the product 
in order to attain to an adequate return for the superfluous 
caprtal and labour engaged. In the long run the community pays 
the piper both ways. In short, Parliament was trying to cure 
one mistake by making another. Nothing but an accident pre- 


vented the passing of the Administrative County of London Bill, | 


and the pressure at the last was so great that we and every other 
company had to make terms with the invader. Fortunately, the 
session closed before the Bill could pass, and the net result was 
that it cost £50,000 or £100,000 in Parliamentary expenses, of 
which our share was £1,946. The same Bill is, however, coming 
up again this year, and two others of the same sort. We have 


got to have the same fight over again, but we are much stronger | 


now. We have more results to show—more facts to compare 
with the estimates of promoters who have as yet no plant and no 
Suarantee of money. I think we are three years at least ahead | 
of any new competitor whom Parliament in its wisdom might | 
see fit to establish in the London district. We can already supply | 
cheap power, while they can only promise it in three years. We | 
shall do our utmost to impress upon Parliament that if they leave | 
things alone cheap power will come of itself as the demand in- | 
creases, an@ enables each existing London company to attain to | 
an economical “load factor.” 


- 


, the Act which they got passed last year. 


| 
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that we have renewed our contract with the London County 
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We have, as you know, promoted this year a Bill of our own. 
It is, in our view, of a non-controversial character, and it is 
designed merely to give us the samme powers which the Board 
of Trade have already intimated ought to be granted, and for 
which they themselves promoted a Bill last year in the House 
of Lords. The Bill, in short, asks only for three things. It 
asks, first, for the right to supply power to railways and tram- 
ways inside our area, so that they may use it anywhere they 
please, whether inside or outside our area. That is the principle 
which is already approved by the Board of Trade, and it is in 
Our Bill asks, secondly, 
for the right to give or receive a supply of current in bulk—that 
is, wholesale—to or from adjoining electrical companies. In 
the third place it asks for what is called the “ Standby ” Clause, 
which protects us against any user forcing us to put up plant 
for him and then not taking any current from us. Those two 
last clauses are both clauses which Parliament has already 
granted to other companies, and, therefore, I say that this Bill of 
ours is essentially non-controversial. In conclusion, fhe Chair- 
man moved the adoption of the report and accounts. 

Sir William H. Preece, K.C.B., F.R.S., seconded the motion, 
which was, after a short discussion, unanimously agreed to. 

The Chairman next moved: ‘* That a dividend of 6 per cent. 
on the preference shares and 4 per cent. on the ordinary shares 
—both less income-tax—for the year ended December 31, 1905, 
be declared and paid on March 1 next.” 

The managing director (Mr R. Stewart Bain, C.A 
the motion, which was carried unanimously. 

The Chairman next proposed: ‘‘ That the sum of £25,000 be 
placed to the credit of reserve account £5,000 to provision for 
contingencies, and the sum of £3,141 17s sd carried forward.” 

Sir William Pollitt seconded the motion, which was carried 
unanimously. 

Mr Stewart Bain then addressed the meeting on the technical 
details connected with the coimpany’s work in the past year, and 
pointed out the continued growth of the business. He stated that 
the capital expenditure of £42,000 last year was principally in 
connection with the two new direct-current stations which had 
been erected by the company in Southwark and Deptford, from 
which they were now giving a supply of energy for power pur- 
poses. They had acquired a very valuable site in Bond street, 
which could be easily utilised for a similar station in the West 
End. Last year he informed them that they had completed the 
new trunk-main route over Westminster Bridge, their only trunk- 
main route previously being over Charing Cross railway bridge. 
Owing to this second trunk-main route no interruption or in- 
convenience was caused to their customers in their West End 
area by the accident which occurred at the Charing Cross station. 

An extraordinary general meeting was afterwards held, when 
the resolution passed at the meeting on the 1st inst. was con- 
firmed as a special resolution; it was for approving the Bill in 
Parliament promoted by the company for conferring further 
powers upon them. ° 

A cordial vote of thanks to the chairman and directors ter- 
minated the proceedings. 


seconded 


MAPLE AND CO., LIMITED. 


The sixteenth annual general meeting of the shareholders in 
Maple and Co., Limited, was held on the 27th ult., on the 
company’s premises, Tottenham Court road, London, Mr Clare 
Henry Regnart, J.P. (the president), presiding. 

The secretary (Mr Stanley Wharton) having read the notice 
convening the meeting, 

The directors’ report stated that, after placing £10,000 to re- 
serve, the directors were enabled to recommend a dividend to 
the ordinary shareholders for the year igo05 of 15 per cent. (of 
which 5 per cent. was paid by way of interim dividend on 
September rst last), as against 14% per cent. for the vear 1904. 
The reserve, now standing at £311,300, would be increased 
according to the articles of association by £10,000, making a 
total reserve of £321,300. 

The President said: Ladies and Gentlemen,—Before asking 
you to adopt the report and balance-sheet, I should like to say 
that it is most pleasing to the directors to be able to present 
to you such figures as will admit of an increase in our already 
handsome dividends. As I told you at our last meeting, there 
were indications of a revival in business. These became more 
marked as the year advanced, and since June last we had an 
ever-increasing volume both in London and Paris; so that at 
the end of the year we had exceeded by a considerable amount 
the trade of the previous year. I know that you do not, for 
obvious reasons, wish me to disclose these figures. However, 
I may tell you that the increase is a large one, and in itself 
would be considered a good business return for many a firm. 
This increase has been done at very little extra cost, our equip- 
ment being such that we can cope with a very much larger 
business with almost the same staff. At no time were our show- 
rooms so extensive, and our stock so complete as at present ; 
and your company is now offering such facilities to its custo- 
mers as were never dreamt of even a few years ago. If you 
will kindly inspect the rooms, you will be able to judge for 
yourselves. As I told you last year, I purposely avoid giving 
you any details as to what orders we have executed during the 
year, what orders we have in hand, or what we expect to get, 
but if vou will do us the favour to examine the unexampled 
series Of 100 specimen rooms you will see there the kind of 
work for which we are daily receiving orders. This work is 
the result of the labours of a large staff of the most skilful and 
experienced draughtsmen and designers it is possible to get 
together, and these gentlemen you will find this afternoon each 
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in the suite which he has individually created, and so any 
matter you are interested in can be fully ex lained on the — 
Now, as regards the balance-sheet. On referring to that docu- 
ment, it will be seen that the total of the credit side is 

3,114,204, against £3,106,978 for last year, or £7,226 more. 
Some of the items may be less, others may be more, but what 
is not represented as cash is shown as stock, book debts, or 
property. For example, we have recently acquired a wing to 
the north of and immediately adjacent to these premises, at a 
cost of £35,000, and we have also built on our own freehold 
in Paris to the amount of nearly £12,000. The purchase of the 
former has enabled us to provide the showrooms I have already 
referred to, and has also given us a spacious entrance in the 
Euston road, to which the directors attach much importance, 
because this additional entrance has already attracted many 
new customers proceeding by that thoroughfare to and from 
the great railway termini in the neighbourhood. I have been 
asked by a shareholder to enlighten him as to the meaning of 
“ shares in Maple and Co., Paris,” set out in the balance-sheet. 
Well, it is simply this—for nearly 20 years we have had a busi- 
ness in Paris, and doubtless many of you are familiar with the 
present site, which is on the land formerly occupied by the 
old Eden Theatre. Our Paris branch began in a small way, 
and, like so many undertakings that have sprung from small 
beginnings, having been well looked after, it is thriving. Up 
to 1gos the Paris business, bath as regarded capital and profits, 
was treated as a department of Tottenham court road. In order 
to facilitate the apportionment of the actual profit made in 
Paris, and to save time and trouble with the revenue authorities, 
we decided to establish the Paris business on a separate foot- 
ing. To do this we created it a company under the English 
{orn Stock Companies Act. The Paris business is controlled 

y three directors of Maple and Co., London, and none but a 
director of Maple and Co., London, is eligible for a seat on 
the Paris board. All the shares in Maple and Co., Paris, are 
held by Maple and Co., London, and the share certificates are 
in our safe here. There are no outside shareholders. I should 
like to take this opportunity, ladies and gentlemen, of giving 
you some idea of what Maple and Co. do for their emfloyés. 1 
think it is not generally known that we have at Harpenden a 
number of almshouses, and also a convalescent home, known as 
the Maple Almshouses and Convalescent Home. These institu- 
tions were built by the late Sir John Blundell Maple at a cost 
of £13,000, and partially endowed by him with 10,000 of our 
6 per cent. preference shares, the company also contributing 

500 annually towards their maintenance. The convalescent 

ome, which stands high, has a library, music-room, and 
verandahs, and is frequently used in summer by a number of 
our factory girls as a holiday resort, with much advantage to 
their health and well-being. Finding that our income for these 
establishments was out-growing our expenditure (an unusual 
state of things with most charities!, we, two years ago, deter- 
mined to grant a number of outdoor pensions to old and neces- 
sitous persons who had been employed by the company, and 
who, although eligible for admission to the Maple almshouses, 
were, owing to family ties or to some infirmity, unable to be- 
come inmates. If any of you would like to visit the Maple 
almshouses and convalescent home, an order can be freely 
obtained from the secretary. A book for the signatures of 
visitors is kept on the premises, and when the matron has 
shown you round, I feel sure the arrangements, internal and 
external, will meet with your approval. Previous to moving 
the adoption of the report and balance-sheet, if any share. 
holders wish to ask questions [ shall be very pleased to answer 
them. 7 

Mr Douglas Clark asked if there was anv likelihood of the 
balance of the preference capital being issued. 

MrP. G. Collins said there was one considerable item in the 
accounts which he would like to ask a question about. He 
quite understood that in a business of this kind it was most 
undesirable to publish more detailed figures than were abso- 
lutely necessary for the information of the shareholders. Thev 
had every information given to them when they inquired at 
these meetings, but he thought it might be policy to set out 

> Sum, and no doubt it included valuable freehoid and 
other properties, but perhaps it was desirable to give fuller 
information on that point. 

Mr Dingwall Said the directors and shareholders were to be 

i sot cisms of the accounts in some of the 
financial papers since the report was issued. He thought these 
ae ge se gg some attention, because, like the last speaker, 
ae saad — hetenmne the policy of modesty too far to 
om a ititone Of c e oe mass assets to the amount of 
other companies enna 4 “y were aware that there were a few 
are aout ~s ne not issue a profit and loss account, 
eed a ¢ shareholders were quite ready to trust to the 
oe of the directors when that was in the best interests 
be athe gprs de “ to put together 2'3 millions in one item 
intalligent too much, because no shareholder could take an 
gen of the company with such 








1 interest in the progress 
big figures as those 
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‘ The Presider t, in reply, said that no doubt the shareholders 
were aware that the last issue of capital was in 1899. There 
+ ny cone of some £130,000 of preference shares to be 
issued, but the board had not contemplated or even dreamed 


about issuing them. The resources of the company Were ample 
As he had explained, they had bought the adjoining property— 
it Was in their midst, and they were obliged to do so—but, in 
had an immense block of property on 
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the Euston road, not in their own possession at the present 
moment. They did not use it themselves, but let it. There 
was a lot of room there which would be available for any exten. 
sion when necessary. Therefore, they would not have to Jay 
out any money in that direction. ‘Then, with regard to the 
business they were likely to do, there was no probability or 
prospect in the next year or two, at any rate, of the issue of 
any further capital; their reserves were ample. With regard 
to the item of £2,442,540, this embraced the whole of the com. 
pany’s premises in Tottenham Court road, which were freehold 
—there was not an inch bf leasehold property on that spot— 
their stabling, which was on a very long lease; their depository, 
which was only a few years short of a 999 years’ lease; and the 
branches used for the delivery of goods, mest of which were free. 
hold. The item embraced also a very large freehold in Paris, 
the stocks in London and the stocks in Paris, the factories, and 
a large block of buildings in the Highgate road, which was 
freehold. The most important point was, what had all this 
earned? The debenture-holders had, by way of interest, re. 
ceived £611,250 since the formation of the company, the pre. 
ference shareholders had received £634,600, and the ordinary 
shareholders would have received—when they had the dividend 
which would be posted next day—a sum of £1,265,000. Why 
did they want to alter such a state of things? They would only 
weaken themselves if they exposed the details of their business 
more than they did. In addition to this, the shareholders had 
received a bonus of £250,000, and the reserve fund stood at 
£321,300. These figures made a total of £3,082,150. He might 
say that the directors did not attend on the premises once a 
week and merely take their fees and go away again—they were 
on duty early in the morning, and stayed until late at night; 
in fact, he might say that that day would be an early one for 
them to leave. The board had arrived at the conclusion that 
the balance-sheet was really a pattern one, and one which was 
most suited to the interests of the business. He had seen the 
balance-sheet which was sketched out by the gentleman who 
had been referred to, and it was very ably done. There was 
not the least doubt that he had devoted a very considerable 
amount of time and talent to it, but he made great mistakes. 
One mistake that he made which was more apparent to him 
(the speaker) than any other was that he had missed out of the 
figures a nought—he had put down £16,000 instead of £1,600. 
That, however, was not what the shareholders had to consider 
that day—it was the balance-sheet of the company, which they 
were asked to adopt. The President then moved: ‘ That the 
report, accounts, and balance-sheet of this company for’ the 
year 1905 be approved and adopted, and that a final dividend 
of 10 per cent. be declared and paid, making, with the interim 
dividend of 5 per cent. on September 1, 1905, a total distribu- 
tion of 15 per cent. for the year; that the holders of the manage- 
ment shares be remunerated as provided by the articles of asso- 
ciation; that £10,000 be added to the reserve fund, and that 
£170 15s 4d be carried forward.” 

Mr Marriner seconded the motion, which was unanimously 
agreed to. 
“The retiring directors having been re-elected, and the auditors 
reappointed, votes of thanks to the president, vice-president, 
directors, and officials of the compary terminated the pro- 
ceedings. 





BRADFORD DYERS' ASSOCIATION, LIMITED. 


The annual general meeting of the shareholders in the Brad- 
ford Dyers’ Association, Limited, was held, on the 28th ult., 
at Bradford. Mr Henry Sutclitfe (the chairman) presided, and 
was supported by Mr George Douglas, Mr Milton Sheridan 
Sharp, and Mr William Henry C. Aykroyd. ; . 

The secretary (Mr Richard C. Thyne) read the notice convenes 
the meeting, and the minutes of the general meeting . 
February 28, 1905, were also read and adopted. The report an 
accounts, showing a dividend at the rate of 7 per cent. per annum, 
together with the auditors’ report, were taken as read. 

The Chairman said: Gentlemen,—We have to-day the con 
tinued privilege of considering a report and accounts which 7 
feel sure will go far to maintain and to enhance the pr 
position of this association among the steady dividend-yiel rs 
industrial concerns of the country. Unfortunately, although the 
home trade generally has experienced some of that revival so 
confidently predicted and so anxiously contemplated a year ago, 
what is practicularly known as the Bradford trade has not ye 
benefited. On the other hand, our Far Eastern trade has been 
fully maintained, despite the disturbing influences which = 
Russo-Japanese war might have been expected to have create 
during the earlier part of the financial period under com 
sideration. nick 

The net trading profits for 1905 amounted to £335,860, whic : 
are increased by the income from investments and loans, and Py 
transfer and registration fees to £342,279, as contrasted with = 
previous corresponding amount of £332,908, which, with the 
amount brought forward from the previous years accounts, 
furnish a total available profit of £377,757, out of which have 
to be met the auditors’ remuneration, legal and other peotessions 
charges—the latter slightly higher because of the expenses of ” 
triennial re-valuation of the association’s propertics—£3,207 
loan and bank interest, £4,906; interest on debenture stock, 


£58,150; and the amount transferred to the depreciation fund, ; 


£60,000 ; leaving a balance of £251,494; out of which have been: 
paid an interim dividend on the preference shares . requitins 
£37,500, and an interim-dividend on the ordinary shares at the 
rate of 7 per cent. per annum, amounting to £47,476, leaving 8 
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balance available for appropriation of £166,518. From this, the 
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palance of the dividend on the preference shares, amounting to 
£37,500, has to be met, and it 1s proposed to pay a balance of 
dividend on the ordinary shares of the association at the rate of 7 
er cent. per annum, amounting to £47,477, making 7 per cent. 
for the year, leaving £81,541. Of this, it is proposed to carry 
£30,000 to the reserve fund, making the latter / 205,372, and the 
balance of £51,541 to the next account. 

We have on several occasions commented on the liberal appro- 
riations from revenue in respect of repairs and renewals of the 
properties of the association, and have expressed the opinion 
that the amounts which we have hitherto characterised as 
abnormal might be materially reduced in the coming years. We 
are obliged to confess that for the year now under review the 
amount so expended is considerably in excess of that of last 
ear, and, measured by amount, may be more appropriately 
characterised as abnormal than any previous corresponding ap- 
propriation. It has been our uniform endeavour to attain the 
highest equipment efficiency, and, in so doing, it may be that in 
the opinion of some of our shareholders we have verged on the 
liberal side. In reviewing this large appropriation, however, it 
will occur to you that there has been no straining to arrive at 
the very respectable balance of profits with which we are now 
dealing. No call has been made, as was the case last year to 
the extent of £5,000, in respect of any contribution to the in- 
vestments contingency fund, and, in this connection, it may be 
well to direct your attention to the reduced amount at which this 
fund now appears in the balance-sheet. As you are aware, we 
held an investment of 50,000 ordinary shares in the British Cotton 
and Wool Dyers’ Association, Limited, which were acquired on 
the flotation of that concern in 1goo, that company in turn invest- 
ing £50,000 in ordinary shares of this association, thus con- 
stituting what was practically an exchange of capital. It will be 
recollected that this was part of an arrangement between the 
two associations, which included a mutual agreement for the 
regulation of prices, we at that time having two branches which 
competed with their staple trade. This agreement terminated in 
December, 1901, and, while our relationships have continued to 
be perfectly friendly, the reasons for maintaining our holding no 
longer exist. When, therefore, we had an opportunity of dis- 
posing of it in almost one block, we thought it well, having in 
view the recovery in the market price of the shares beyond what 
we had provided for their depreciation, to accept the opportunity 
and to dispose of the investment. The total appearing in the 
balance-sheet representing investments and loans is, therefore, 
reduced, and the balance of the investments contingency fund, 
after providing for the realisation of the shares referred to, now 
stands at £7,523. It is proposed to retain this balance against 
any depreciation which may arise on the remainder of our in- 
vestments. The only remaining item in the balance-sheet calling 
for mention is the amount of £100,000 on loan to the associa- 
tion. This sum has been raised to meet the expenditure on 
capital account pending the next issue of share capital. 

[wo years ago we indicated that, possibly, powers would be 
asked of you to increase the amount of the authorised issues of 
share capital. As you are aware, the total authorised issue of 
1,500,000 preference shares has been allotted, and of the same 
number of ordinary shares there remain only 143,523. The ex- 
tensive additions to the properties, amounting, as you will per- 
ceive from the balance-sheet, to over £200,000 during the past 
year, and the continued development of the business of the as- 
sociation, renders it desirable that means should be provided 
to meet these outlays, rather than that they should be met by 
temporary advances, and to place the capital of the association 
on such a basis as will enable further expansions to be dealt with. 
The further expansions in immediate contemplation are, firstly, 
in connection with a very large volume of business, chiefly in 
low price goods for various markets, a class of goods of which, 
as yet, we have only touched the fringe. We are satisfied, how- 
— that works specially laid out for it would not only yield 
aan ae but would add to the strength of the associa- 
and equip sc Ereeae eet at eee distant date, to build 
hene:aheo ins s—probably in the Manchester district. We 
Sandioen 4 contemplation a considerable extension of our 
mero mad anchester Book Cloth Company, Limited, at Ard- 
then-cguad ¢ ester, where the demand upon the plant is more 
pr te - capacity. We are also approached with almost 
tis ante rm requency by concerns wishing to be acquired by 
in the ieee but for some time our tendencies have lain rather 
the puschens — the capacity of our existing branches, than in 
should be in 0 others. We do recognise, however, that we 
powers, of ac & position, both in cash resources and in capital 
sienemen a oa the offer of any business which would prove 
must reiterate re ngth to the association. At the same time, we 
that this posta: emphasise our declaration of three years ago, 
buver of sore under its present control will never be a 
0 it: te he —— as a going concern started in opposition 
authorised an tst place, therefore, it is proposed to increase the 
issued, for — to which the two classes of shares may be 
meeting, and ich purpose it is necessary to summon a separate 
it has beer wt, better meet the convenience of the shareholders 
following thi ranged that such meeting shall be held immediately 
increasing a one, when you will be asked to pass resolutions 
Ghee od Li e authorised issue of preference shares by 1,000,000 
ranking e to and by 1,000,000 ordinary shares of £1 each, 
chaiioen: jually with the shares presently existing of the same 
0 
thee Although the directors have not yet been asked to 
method. « nsider the amount of the next issue, or the terms, 
rerio tne of issue, they will do so immediately after the 
~. ston of the extraordinary resolution, if it be accepted at 


our subsequent meeting to-day, and it may be taken for granted 
naan ) 
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that the total of the shares to be offered for subscription at an 
early date will not exceed half-a-million. Our last issue of capital 
was in May, 1902, and was mainly to provide for the purchase 
of additional businesses. Since then upwards of £630,000 has 
been expended on capital account, of which £520,000 répresents 
outlay on extensions of existing branches, apart from the pur- 
chase of new businesses. We would remind you that on the 
basis of the share and loan capital issued from time to time the 
rate of profit has been maintained—and this, notwithstanding 
conditions of trade which have not been uniformly fayourable— 
and of the fact that we have conceded to our customers by re- 
duced prices and rebates a large part of the saving effected by 
more economical production. Indeed, the prices, discounts, and 
rebates ruling at the inception of the association, compared with 
those now obtaining, exhibit a difference of nearly £100,000 
per year, or 7 per cent. on the ordinary shares issued. But we 
have felt it to be the policy most likely to be of lasting benefit, 
to establish ourselves securely in the confidence of our customers 
by consistent consideration of their interests; and we take it 
that this policy, accompanied by uniform and satisfactory re- 
turns, is more to the liking of our shareholders, and tends more 
to permanent stability than the transient prosperity arising from 
marking time in equipment, in extension, and in method. 

It is not always wise to attempt to clip the wings of rumour, 
but so many misrepresentations of our policy in China are started 
on their flight that, for the satisfaction of our customers, it is 
again necessary to reiterate the assertion that there is not the 
remotest intention of the association commencing the merchant- 
ing of piece goods in China. The suggestion which has appeared 
in some newspapers that the increase in the authorised capital is 
primarily to provide for great extensions in China is merely a 
clumsy re-hash of an assertion which we had hoped to have 
finally dispelled a year ago. The general policy of the associa- 
tion during the past year has been comparatively uneventful. 
No great changes have occurred, but rather have we proceeded 
on lines which are already fairly well defined and recognised. 
In considering fhe prospects of the current year, we are impelled 
to an attitude of caution. It is not a favourable factor that stocks 
of dyed piece goods have during the past six months accumulated 
very considerably at the various foreign centres. But if our 
shipping trade should not prove so great as in the past year, 
we may reasonably hope and anticipate that the improvement 
in the home trade will be a sufficient compensation. So far as 
this year has passed our trade has been eminently satisfactory, 
and we have no present reason to doubt that we shall on the next 
occasion again submit to you results which will be a source of 
satisfaction to you and to your board. I now beg to move that 
the report and accounts as now submitted be and are hereby 
adopted. 

Mr Henry Ripley seconded the motion, which was unani- 
mously agreed to. 

The Chairman next moved: “ That a dividend be: paid. on 
March 7, 1906, on the ordinary shares of the association for the 
six months to December 31, 1905, at the rate of 7 per cent. per 
annum, this dividend being the balance of a total dividend of 7 
per cent. for the twelve months ended December 31, 1905.” 

Mr C. B. Shaw seconded the motion, which was adopted. 

Mr Joshua Smith moved: “That Messrs Harry Ramsden 
Armitage, Henry Edward Aykroyd, William Edward Aykroyd, 
Joseph Briggs, George Herbert France, Thomas Henry Gaunt, 
Abraham Grandage, George Grandage, Henry Grandage, 
William Grandage, John Joseph Kershaw, Walter Somerville 
Kinch, Benjamin Robinson, Thomas Robinson, and John Shaw 
be and are hereby re-elected to the general board of the associa- 
tion.” ' 

Mr W. B. Gurney seconded the motion, which was adopted. 

Mr John Garbutt moved: “ That the sum of £2,000 be voted 
to the general board for their services as directors for the year 
to December 31, 1905, this sum to be divided as the board may 
determine.” 

Mr S. T. Venour seconded the motion, which was agreed to. 

Mr A. R. Wright moved: ‘ That Messrs Jones, Crewdson, and 
Youatt, of Norfolk street, Manchester, be and are hereby re- 
elected auditors of the Bradford Dyers’ Association, Limited, 
for the period of accounts to December 31, 1906, at the same 
remuneration as heretofore.” 

Mr S. Garton seconded the motion, which was adopted. 





An extraordinary general meeting of the company was then 
held to consider the following extraordinary resolution :—‘‘ That 
the capital of the company be increased by the creation of 
1,000,000 preference shares of £1 each, carrying dividend at the 
same rate and with the same priorities both as to dividend and 
capital as the existing preference shares of the company, and in 
all other respects ranking equally with and having the same 
rights and privileges as such existing shares, and by the creation 
of 1,000,000 ordinary shares of £1 each, carring dividend at the 
same rate, and in all other respects ranking equally with and 
having the same rights and privileges as the existing ordinary 
shares of the company.” . s 

The secretary having read the notice convening the meeting, 

The Chairman formally moved the adoption of the resolution. 

Mr J. Banks Fearnley, in seconding the motion, said: The 
affairs of this association have been managed during the past 
seven years with such marked ability and judgment that I feel 
sure we may have confidence that the directors will exercise the 


power it is proposed to call into existence in a similar wise | 


manner. I have, therefore, very great pleasure in seconding the 
resolution. ; 
The resolution was unanimously agreed to, and a vote of 


| thanks to the chairman and directors terminated the proceedings. 
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PICCADILLY HOTEL, LIMITED 


annual genera! meeting of tae shareholders in the 
Piccadilly Hotel, Limited, was held on the 27th ult., at the 
offices. 1 Royal Hotel buildings, Victoria embankment, London, 
Mr G. M. Chamberlin (the chairman) presiding. 
The secretary having read the notice convening the meeting, 
eport of the auditors. 
aks Caienen said: Gentlemen,—You have had a copy of 
the report and of the balance-sheet sent to you. May I ask 
vou now whether the report and accounts as submitted shall 
be taken as read? That being so, it is now my duty as chair- 
man of the company to move that the report of the directors, 
together with the statement of accounts up to January 31, 1906, 
be received and adopted. Of course, we, naturally have not 
got much to say to you trom this side of the room, beyond the 
fact that all of us on the board are perfectly satisfied with the 
progress of the work in connection with the building of our 
hotel, restaurant, and shops. You see on the wall two draw- 
ings, which show the elevations to Piccadilly and to Regent 
street, and we believe that any shareholder who will study those 
elevations will agree at all events that they are very handsome 
and very imposing. Now that the site has been virtually 
cleared, people who know about the value cf property in the 
West-end of London must realise at once what a magnificent 
property we possess in the very heart of the best part of the 
West-end, and I think it is no exaggeration to say that per- 
haps it is the best building property for the purpose not only 
in England, but in Europe. Those of you who have an oppor- 
tunity, and who ate financially interested in this undertaking, 
and who have not yet visited this site, should go and see 
the immensity of the work which has already been carried 


The first 


out. though not in view of the public from _ outside, 
and what our directors have said in the report I re- 
peat to you now, that we are satisfied with the progress of 


the work, and that we are hopeful by the end of this year that 
the shops may be ready for occupation, and I want you to par- 
ticularly note that one of the very strong points 1n our security 
is the value of these shops in Piccadilly and in Regent street. 
No doubt they will he much sought after, and will not only be 
a great source of income to our undertaking, but will also tend 
to bring trade to the hotel and to the restaurant. Of course, 
gossip is always busy, and if any reports have reached’ you, 
gentlemen, as to any disposing of our interest in this company 
or as to our sub-letting it to any firm in London I ask you not 
to pay the least credence to suchareport. It is quite true that 
we were approached some time ago with a very tempting offer 
to dispose of the site itself for some other purpose, but we were 
of the opinion then, as we are now, that we had got one of the most 
valuable sites in Europe, and we are, we believe, going to bring 
before the public one of the most magnificent edifices that will 
ever be seen in London or elsewhere. All of us on this board 
are working very hard to press forward the work to completion 
at the earliest possible mcment, and in our two managing direc- 
tors, Mr de Keyser and Mr Dennett, we have gentlemen who are 
devoting an immensity of time to see that everything shall be 
started on the surest and firmest foundation. As regards the 
figures themselves, you gentlemen who are well conversant with 
finance will have no doubt fully digested what we put before 
you, but if there are any questions which you desire to have 
answered, I shall be very pleased to do my best to answer them. 
I hope you have noticed that in the report which the directors 
have sent to you, in addition to the assets that are disclosed on 
the credit side of the balance-sheet, there is the unissued 
£100,000 debentures, a call of £4 per share on 26,007 £5 
preference shares, equal to £104,028, and 29,993 unissued pre- 
ference shares of £5 each. Without detaining you at any 
greater length, I beg to propose that the report of the directors, 
together with the annexed statenent of accounts up to January 
31, 1906, be received and adopted, and I beg to call upon Mr de 
Keyser to second the motion. 

Mr de Keyser: I have great pleasure in seconding this reso- 


] ion r (hambe nh iv , j i 
lution. Mr Chamberlin has given you really all the information 
it is Pp ssidie to give, and I should only like personally, on 
behalf of my friend and t , 


imanaging director, Mr Fennett, and 
myself to assure you that we shall leave no stone unturned to 
get this building up, and at the same time to say that when 
it is up we shall be able to show you one of the finest buildings 
internally as well as externally, that it is possible to erect. We 
have, without doubt, had tremendous good fortune in regard 
to the fi undati ns of the building. and in view of the fact ‘that 


some people said that we might strike water, and get a great 


Geal of it when we did so, I may mention that all we did come 
ups n was a huge gravel bed, which has been of very consider- 
able use t us We have had no great difficulties, and we did 
hot anticipate any, and the few we have had we have been 
easily able remove. 
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pn dhires within Six or eight months from this tinie, when | 
en rab m venue will accrue to the business. I have no 
ceoee. Sematks to _— -_ have the greatest pleasure in 
seconding the resolution that and acc : 

Tee eats “at the report and accounts be adopted. 


nh was then submitte > the meeti i 

inne t bmitted to the meeting, and carried 
The Chairman - 

in conforn 


lity with ¢ low “ 
Seciice ct eh with the rules and regulations 


the auditors § 8, to move the re- 
ne auditors. I may Say that the board think that 


a 


ee 


now being offered to us when we ' 

















{ March 3, 1906. 


one firm of auditors is sufficient, and, with all due respect to 
the names of both firms which appear upon our accounts = 
venture to suggest that Messrs Price, Waterhouse, and’ 
might be the gentlemen who should be elected on the pre 
occasion; but it is the business of the shareholders to 
this proposal, and I will ask a shareholder to make a pr. 
tion to that effect. 

Mr Berkeley: I have pleasure in proposing the re-election of 
one of these firms of auditors. I believe that the two firms 
whose names appear on the accounts are eminent and first-rate 
firms, but I think, with the chairman, that one set of auditors 
is sufficient for our purposes, and therefore I will take the first 
name on the list, and propose that Messrs Price, Waterhouse 
and Co. be re-elected auditors of the company at a remuneration 
of sixty guineas. 

Mr Hargraves: I have much pleasure in seconding the motion. 

The resolution was carried unanimously, and a vote of thanks 
to the chairman for presiding terminated the proceedings. 
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PEARSON FIRE ALARM, LIMITED. 


The annual general meeting of the shareholders in the Pear. 
son Fire Alarm, Limited, was held on the 26th ult., at the 
Cannon street Hotel, London, Mr Walter Chamberlain, J.P. 
(the chairman), presiding. 

The secretary (Mr W. Hill) having read the notice convening 
the meeting, 

The Chairman stated that the total income received from all 
sources in 1903-4 was £824, in 1904-5 the income was £2,276, 
and in the past nine months it had been £2,172, which, on the 
same ratio for twelve months, would work out at nearly £3,000. 
It would, therefore, be seen that there had been a steady in. 
crease of income from the start of the present company. The 
general expenses of a nature not répresented by tangible assets 
were in 1903-4 £15,100, in 1904-5 £10,740, and for the past 
nine months £7,000, which worked out at £9,336 for twelve 
months. Deducting the income from the expenditure, that 
showed a total excess of expenditure over receipts for the first 
year of £14,276, for the second year £8,464, and for the third 
year £4,830, so that as the income had increased the expendi- 
ture had diminished. He was inclined to believe that at the 
end of this year, or immediately afterwards, the balance be- 
tween income and expenditure would be struck The actual ex- 
cess of expenses over receipts for the two years and nine months 
had been £27,570. The directors were unanimously of opinion 
that the whole of that sum might very reasonably and properly 
be carried to a development account, since it had been, if not 
wholly, almost entirely incurred in connection with the organi- 
sation and development of the company, and had been spent for 
the future rather than for an immediate or present purpose. 
After their first great object of tariff recognition had been accom- 
plished they would have liked to start with a clean profit and 
loss account. Unfortunately, it happened that the articles of 
association required that a profit and loss- account should be 
rendered as well as a balance-sheet. After full consideration, 
they, therefore, thought it would be better to adhere to the 
precedent which they had set on the previous occasion, and go 
carefully through every item in the expenses, and allocate to 
the debit of profit and loss account those which seemed more 
reasonable to place there, and to the development account those 
they considered should be placed to that account. The directors 
had made the final call of 2s per share. That call would bring 
in £14,430. If, during the current year, or immediately after- 
wards, receipts and expenses balanced one another, that 
£14,430 would remain as available reproductive capital, on 
which the company could trade, and, so far as he was able to 
judge, for all their present purposes this was amply sufficient to 
bring the company to a dividend-paying basis. If, how- 
ever, at any time, or if shortly, as he hoped might be the 
case, thanks to the impulse given to it by the recognition 
of the tariff companies, the company could satisfactorily 
use a larger amount of capital, and it could be shown 
by the directors that such capital would be reproductive, 
there should be no difficulty at all in raising further money. 
the shares went to a premium, there was a considerable number 
still under pre-emption by holders of other shares, and those, 
of course, would be immediately taken up, and thus provide a 
considerable sum of money for the company to go on with. As 
the report stated, numerous agencies and branches had been 
established throughout the country, and they had also connected 
up their installations, or had permission to do so, with a great 
many of the chief fire brigade stations in the United Kingdom. 
That work had been done, to a large extent, within a recent 
period, and it had been pushed on, to a great extent, by the 
secretary, Mr Hill, to whom he thought great praise was due. 
The great difficulty which they had had to contend against was 
the inherent conservatism of the average Briton. He seemed to 
set a thing on one side for the reason that it was new, and would 
rather not have it as long as he could wait. The same difficulty 
obtained with regard to the electric light and the telephone com- 
panies, and it was a very good augury that both these great 
businesses had got through that initial difficulty. During the 
past two years there had been an epidemic of fires. at country 
houses. These houses were, in many instances, extremely 
valuable, and they were also singularly lable to fire. He looked 
forward to the day—and he did not think it was very far off— 
when every architect of any pretensions would include an auto- 


i in | matic fire alarm just as muc ; i heatin 
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or water supply in a country house. In the case of factories 
and warehouses they had done a good deal better. In connec- 
tion with public buildings, a good many of considerable celebrity 
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4 were now protected by the Pearson automatic fire alarm.* The 
| assistance which they had received through the Central Fire In- 
a surance Office had been of the greatest value to them; indeed, 














he attributed their present hopeful position mainly to the inti- 
mate relationship which had subsisted between the company and 
the Central Insurance Company. Personally, he thought the 
rebates granted were insufficient, but he was quite sure that they 
would be increased. The important point was that after nearly 
three years of strenuous work they had obtained the recognition 
of the highest fire insurance authorities of the United Kingdom, 
and with that for the moment he thought they might be very 
well content. The company made its own instruments and main- 
tained its own installations. They had a factory at Shoreditch 
which was turning out instruments of first-class quality. With 
regard to the sale of the company’s apparatus abroad, they had 
not yet seen their way to form uny subsidiary companies, but 
they had made short-term arrangements of a nature which he 
thought would prove very advantageous, to sell their apparatus 
in South Africa. They had had many applications from the 
colonies and elsewhere, but they were placed on one side while 
the matter was under consideration by the Tariff Fire Offices. 
Important improvements had been made in the company’s ap- 
paratus, and, in particular, the directors were satisfied that in 
the enclosed thermostat the company possessed the best all-round 
instruments of that description yet devised. The whole of the 
working parts were hermetically enclosed, and the thermostat 
was absolutely impervious to damp, acid, or dust. The 
patent had been granted in the United States of America, 
and it had also been patented in this country and 
elsewhere. The Chairman then referred to the resignation of 
Mr Hugh Lewis (the managing director) and himself, and stated 
that, personally, he was exceedingly sorry to give up his position 
as chairman, but ‘he felt that under present circumstances he 
could better serve the company by retiring than by remaining on. 
He spoke in terms of high eulogy with regard to the eminent 
services rendered by Mr Hugh Lewis to the company during the 
past three years, and expressed regret that circumstances should 
have rendered his retirement expedient. The company was not 
quite out of the wood yet, but he (the chairman) did not see 
how success could fail to be achieved in the relatively near 
future. In conclusion, the Chairman moved the adoption of the 
report and accounts. 

Mr Andrew Williamson seconded the motion, and expressed the 
regret of the board at losing the services of the managing director 
and the chairman of the company, who had done such excellent 
work in the past, and who had themselves spontaneously, upon 
the recognition of this company’s system by the Tariff Fire 
Offices, brought forward the desirability of the Pearson Com- 
pany occupying an entirely independent position in the fire in- 
surance world, and not being too closely identified with any one 
office. It was a matter of great regret to their colleagues that 
the circumstances which had arisen should thus make it desirable 
for their connection with the Pearson Company to terminate, and 
it was only fitting that he should express the high appreciation 
which they had of the work that both Mr Chamberlain and Mr 
Lewis had rendered to the company. Mr Lewis had filled the 
position of managing director in the most admirable manner, 
bringing to bear on the affairs of the company not only a singu- 
larly acute mind but tireless energy, and what was not always 
associated with these qualities, great tact and wisdom in the con- 
duct of the affairs of the company. 

The resolution was carried unanimously, and a vote of thanks 
to the chairman and Mr Hugh Lewis for their past services 
terminated the proceedings. 





=—*. 


BAXTER’S LEATHER COMPANY, LIMITED. 


The tenth annual general meeting of the shareholders in 
Baxter's Leather Company, Limited, was held, on the 27th ult., 
at Salisbury House, London, Mr George Scott Miller (the chair- 
man) presiding. 

The secretary (Mr Oscar S. Lee) having read the notice con- 
vening the meeting, ) 

The Chairman said: Gentlemen,—I have to move “ That the 
report and accounts be received, adopted, and approved, 
and that a further dividend be paid, representing the 
second half-year, at the rate of 12 per cent. per annum, 
this making, with the dividend already paid, 9% per 
Cent. for the year.” In laying before you an account 
of our work during the past year, I am happy to meet the share- 

olders with such a favourable balance-sheet, which, in our 
©pinion, amply fulfils our forecast at the last annual meeting. 

ou will notice in our reports that the sales have increased 
£40,000 in excess of the previous year, which was our record. 
To facilitate the increased trade, we have leased a warehouse 
almost adjoining our chief warehouse at a very small additional 
€xpense to the company, as we are letting the smaller subsidiary 
Premises that we hold in the main street. The machinery that 
as been in use on the old manufacturing premises has all been 


additional machinery called for by the increased business. The 
and necessary acquisition for turning out work and showing 


stock in a manner much better than the previous building per- 
mitted. I may also point out to you that the American factory, 


which was some source of anxiety to us some time ago, has now 
been perfected, and is turning out exceptionally fine leathers, 
of which the management is deservedly very proud. These goods 
command a sale, not only in the home centres, but in the French, 
German, Austrian, and other continental markets, and we can 
— . 
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removed and fitted up at the new factory, together with requisite | 


whole factory is in running order, and we feel sure it is a good | 
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| heartily congratulate the management on the continuous forward 
progress still attending their strenuous efforts. 

Turning to the accounts, you will observe that 18,000 new 
shares were issued during last year. Of these, 6.000 were issued 
to existing shareholders and 19,000 were offered to the public. 
Of this last-mentioned issue, 12,000 shares only were applied for 
and allotted, the balance being withdrawn. That balance it is 
not, at the present moment, the directors’ intention to re-issue, 
although it is probable that, were the issue made, it would at 
once be taken up, as applications for shares are continually being 
received, both from shareholders and the public. You will 
observe, with reference to the 18,000 shares issued during the 
year, that, although the company has had to earn the dividend 
on this additional sum, this has been accomplished. In naming 
the sum of £2,075 to be placed to reserve, we have done this in 
order to bring the reserve up to the round sum of £10,000, thus 
providing a more than substantial amount to be set off against the 
figure of £15,000 standing as goodwill. You will also observe, 
by a notice that has been issued to the shareholders generally, 
that it is proposed to revise some of the articles of association. 
The amendments to be submitted to the later meeting are purely 
of a formal character, and only such as are necessary to be made 
before an application can be granted by the Committee of the 
Stock Exchange for the quotation of the company’s shares. With 
reference to the management, we report that we have entered 
into fresh arrangements with various members of the staff, so 
that we may look for practically the same management for years 
to come, and this, with the pleasing actuality and continued 
promise of advancing returns, is a matter for congratulation to 
the shareholders. As previously stated, and to sum up, as 
far as can now be seen, there is no reason why we may not come 
before you next year even with a better balance-sheet than we 
now have the pleasure of submitting. 

Mr Councillor Pepper said he had been a shareholder in the 
company for many years, and was pleased to see how the com- 
pany had progressed. The way in which it was managed re- 
flected great credit upon the management, and, as shareholders, 
they ought to be very grateful for the manner in which it had 
been carried on. He had much pleasure in seconding the adop- 
tion of the report. 

The resolution was then submitted to the meeting, and car- 
ried unanimously. 

The retiring directors having been re-elected, and the auditors 
reappointed, 

An extraordinary meeting was held, at which a resolu- 
tion was passed making certain formal alterations in the articles 
of association, rendered necessary in order to comply with the 
requirements of the Stock Exchange. 

A vote of thanks to the chairman and directors terminated the 
proceedings. 














JAMES DUNLOP ANv CO., LIMITED. 


The sixth annual general meeting of the shareholders in James 
Dunlop and Co., Limited, was held on the 27th ult., at the 
Cannon street Hotel, London, Mr Peter Donaldson presiding. 

The secretary (Mr Walter Buchanan) having read the notice 
convening the meeting, 

The Chairman said he did not know that there was much for 
him to say regarding the report. It spoke for itself, and he 
trusted that on perusal it had proved satisfactory to the share- 
holders in general, both preference and ordinary. At last meet- 
ing one point to which he had to refer was the depreciation 
account, a matter which had given the directors at that time 
considerable cause for thought. The depreciation then was 
only £7,000. This year, they would observe, they had, in pur- 
suance of the policy enunciated in February last, decided to 
make the depreciation £18,000 on this occasion. One of the 
preference shareholders at that time had taken exception to the 
47,000, and, therefore, he thought the £18,000 which they pro- 
posed to lay aside this year would meet with his approval and 
that of the most exacting of the preference shareholders. They 
would observe, those who had gone into the fiures, that this 
depreciation amounted to double the money that had been spent 
in the course of the year. In addition to that, there was an 
item of £2,100 set aside for relining a furnace, a work which 
would be taken in hand when the right time came. He did not 
know that he could say anything more about the results of last 
year’s working, beyond remarking that they were pretty much 
as he had foreshadowed at last general meeting. He could 
only say as to the future that, looking to the general position of 
trade, more especially the coal trade, there were some 
signs of improvement. The directors thought they were 
justified in anticipating that the results of the current 
vear would be at least equal to, and they hoped would 
be better than, those of 1g05. In conclusion, the Chairman 
moved: ‘ That the accounts for the year ending December 31, 

| 1905, as printed and circulated amongst the shareholders, be 
| adopted, and that the appropriation of the profits proposed by 
the directors. including a dividend of 7 per cent. on the ordinary 
shares, be confirmed.” ; 

Mr W. S. B. M‘Laren seconded the motion. 

Mr Henry Sutton said that the accounts submitted seemed, in 
his opinion, a rather summary way of dealing with figures, and 
| he desired therefore a little further information. He wished to 
| know what was the qualification in the auditors’ report, where 
they said “ subject to provision being made for depreciation. 
| He took it that when the report was made, and a certain pro- 
| vision had been made for depreciation, the subject of deprecia- 
| 


' 
i 
| 


tion should not have arisen in the auditors’ minds. He also 
wished to ask, having regard to the prospectus of the company, 
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whether the Calder Bank Steel Works, purchased at £62,000, 
which the directors considered would yield substantial profits, 
had realised the board’s expectations. He made these remarks for 
this reason, that he considered the present price of their shares, 
as quoted in the papers, was very considerably below eee 
judging by the return which they were receiving for the ast 
vear. He could not understand that a sound share, yielding 
3 nt., should be at a discount. 
; Fhe Chairman, in reply, said that as to the profit and loss 
account, they had the advantage of having Mr Peat, the auditor, 
present, and he might mention that the form in which the 
accounts were drawn up was in accordance with Mr Peat s in- 
structions. As to the clause in the auditors’ report, “ subject 
to depreciation,” he believed it was the custom in all public 
companies, when the accounts for the year were made up, 
and profit and loss, as the case might be, ascertained, and before 
the allocation of the profits was decided upon, to settle the de- 
preciation. They showed that the profits were so and so, and 
thereafter they set up, as a first item, the depreciation as 
f18.000. Their auditors were thoroughly satisfied with that 
depreciation. As to the Calder Bank results, he believed it was 
not in accordance with the best customs of companies to enter 
into departmental profits, and on that account they did not give 
the results of the various branches of the business. However, 
Calder Bank had yielded fair returns. . 

Mr W. B. Peat (auditor) said that to set out departmental pro- 
fits would be most unusual and undesirable. The general ex- 
penses, directors’ fees, bad debts, law charges, and so on were 
shown, everything being detailed except the labour of manufac- 
ture and the raising and selling of coals. Anything further de- 
tailed would be only detrimental to the company. As to the 
depreciation, the balance-sheet was certified before the directors 
decided as to the rate of depreciation. The date of the certifi- 
cate was the day before the directors met to consider the report, 
and at that meeting they decided to provide £18,000 for depre- 
ciation. They had, however, previously written telling him 
what they proposed to do, and he had approved, considering 
£18,000 to be a liberal depreciation, being practicaiiv 4 per 
cent. on the amount at the debit of capital expenditure, includ- 
ing lands and buildings. The company’s balance-sheet would 
compare well with 99 per cent. of those they were in the habit 
of receiving from industrial concerns. 

The resolution was agreed to, and the dividend recommended 
was approved. 

Some formal business having been transacted, a vote of thanks 
to the chairman for presiding terminated the proceedings. 





MERCANTILE INVESTMENT AND GENERAL TRUST COMPANY, 
LIMITED. 


‘The annual general meeting of the shareholders in the Mercan- 
tile Investment and General Trust Company, Limited, was held 
on the 27th ult., at Winchester House, London, Mr Ernest 
Noel (the chairman) presiding. 

The secretary (Mr W. E. Taylor) having read the notice con- 
vening the meeting, 

The Chairman said: Gentlemen,—The shareholders will have 
read with satisfaction the report which your trustees now ask 
you to adopt. Those who can remember the position of the 
Trust some ten or twelve years ago will be able to appreciate 
our present position. You will notice in the report that we 
recommend a dividend on the deferred stock at the rate of 5 per 
cent. per annum for the past six months, after placing out of 
revenue /15,000 to the reserve fund, as usual. We are also 
most happy to annouxce this year that there is no depreciation 
op our 43,000,000 of capital, which, of course, includes 
£1,000,000 of debenture stock. Over and above this, we have a 
real reserve of £172,000. I do not often trouble you with any 
detailed figures, but the proprietors may reasonably wish for 


depreciation in the value of our assets of no less than £1,000,000, 
and to-day, as you have heard, that depreciation has vanished, 
and a considerable excess of value has been secured. During 
last year this increase of value amounted to rather more than 
£250,000. This has arisen from the judicious investments made 
during the last ten years. In the year under consideration, we 
vested a sum of £677,000, as is seen in detail on page 16 
of the report, and, on making a very careful and cautious valua- 
tion, those stocks show an improvement in value of some £39,000 
since we bought them. ur reserve fund, I must again remind 
you. 1s now a real one, amounting to £172,000, and this after 
we had written off £73,000 from sundry securities, which we 
feared were permanently depreciated. In fourteen 
ane besa able to write off a sum of £500,000 for the same 
purpose. I think the time has now come when the public will 
begin to appreciate the extreme value to small investors of the 
principle on which investment trust companies are founded. I 


refer, of course, to the law of averages. 
investor t ; 


years we 


w of It enables the small 
,. © Secure a participation, without danger of loss, in 
those laige classes of more or less speculative investments which 
richer men can wisely venture to hoid, who are not disturbed by 
temporary, or even prolonged, default in one or another of 
their securities. A well-managed trust runs no risk in pur- 
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chasing ~SSS Paying § per cent., or even much higher per- 
centages. The law of averages prevents any loss of income, 
even though there may be for the moment a considerable depre- 
claon 10 capital value and defaults « 


“ap ver some years in the pay- 
= of dividends. One of the great difficulties which the 
- non smail investor finds confronting him when he wishes 
© Choose a safe investment for his savings is that of obtaining 
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some information which is not given in the report, full as that | lection that the report presented to you last year dealt in its first 
report is. Ten years ago there was, roughly, as you know, a ‘ , 
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‘ trustworthy information—and this is an extraordinary difficulty 
—as regards the stability and soundness of the various stocks 
which are daily being offered to him. It is the duty of the 
directors in an investment trust to obtain such information. In 
respect of this question, I have much pleasure in pointing out 
one great advantage your company possesses in having among 
your excellent officers a man singularly adapted for this alj- 
important work. Our manager, Mr. Collis, devotes his energy, 
I think I might say, mainly to ‘this branch of the business, and 

affords invaluable assistance to your trustees when they have 

to decide on the purchase of securities, and on the equally im. 
portant duty of selling securities which for very various reasons 
ought to be parted with. You will see the force of this remark 
when you examine our published list of purchases and sales 
during the past year. I wish also to call your attention to a 
statement in paragraph 3, where you will see that through such 
judicious sales we have added to our reserve fund a sum of 
£105,000 during the year. Another point worthy of your con. 
sideration is the influence which the trust companies, by a wise 
co-operation, are able to use when reconstruction is proposed by 
industrial companies which have fallen into temporary diff. 
culties. Such proposed reconstructions are occasionally mani- 
festly unfair towards both preference shareholders and deben- 
ture-holders, and your Trust has been active in watching such 
reconstructions. In several cases they have intervened so as to 
defend the rights of debenture-holders. The newspapers gave 

a full report last week of such an intervention, when the trust 

companies succeeded in safeguarding the rights of their fellow. 

debenture-holders in the European Petroleum Company. Before 

concluding, I wish to express the very strong opinion which I 

hold as to the vast importance of building up a large and real 

reserve fund. It is evident that investing as we do all over the 
world, and oftentimes holding large sums in one country or one 
special trade—I say it is evident that there may arise at any 
moment a considerable disturbance in the value of such pro- 
perty. The Argentine at this moment is flourishing, with every 
prospect of continuous progress, but it would be most unwise to 
infer that such conditions will always continue. A heavy de- 
preciation in capital value might easily follow any revolutionary 
changes in that country. Had we a large reserve fund, such 
depreciation could in no way affect our stability, and as regards 
income, we may fairly trust to the law of averages. I could 
easily mention trades that might be similarly affected, such as 
the brewery and coal trades, but I have said enough, I hope, to 
secure the hearty adhesion of the shareholders to the principle 
adopted by your board of building up to the utmost of our 
power a very substantial reserve fund. I think your trustees 
have a right to congratulate you on the report which they now 
recommend to your approval. I beg to move: ‘ That the re- 
port and statement of accounts, now submitted, be received and 
adopted, and that dividends be paid as proposed—namely, at 
the rate of 5 per cent. per annum on the preferred stock and at 
the rate of 5 per cent. per annum on the deferred stock for the 

half-year ended January 31, 1906.” 

Mr Stanley Boulter seconded the motion, which was, after 
some discussion, unanimously agreed to. 

The usual formal business having been disposed of, a vote 
of thanks to the chairman, directors, and manager of the com- 
pany terminated the proceedings. 





FANTI CONSOLIDATED MINES, LIMITED. 


The annual general meeting of the shareholders in the Fanti 
Consolidated Mines, Limited, was held on the 27th ult. at the 
Cannon street Hotel, London, the Right Hon. Lord Teynham 
(the chairman) presiding. 

The secretary (Mr C. L. Ketteridge) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—It may be within your recol- 


paragraph with the acquisition of a property called the 
Broomassie Extension, and at the meeting held on February 28th 
I was able to give you some additional particulars. Pending the 
completion of the full plant at the Abbontiakoon Block 1, and 
the long-delayed crushing at the Prestea Block A, we have taken 
no further steps in connection with this property; but in the 
meantime its potential value has been much enhanced by the 
good developments at the Broomassie mine itself, which our 
property immediately adjoins. This year we announce 
the purchase of another property—the Mantraim—situated, 
as the report shows, to the west of the Taquah mine 
owned by the Taquah and Abosso Company. This is a4 
property with a past, to tell the truth an inglorious past: 
but unless the directors are much mistaken as to its merits, 1! 
is quite likely to have a prosperous future. Before giving any 
details about the Mantraim, I must first mention that its cost 
has been less than nothing to the company. The actual figure 
paid was £1,650, and for that we got—besides the property— 
machinery, stores, and plant, which had probably cost the late 
owners something like £20,000. We have sold stores and certain 
small plant for £786, and if we sold the remainder, which is not 
our intention, as it may come in useful, we should obtain 
nothing, of course, approaching the original cost, but still, more 
than sufficient to compensate us for our outlay. The Mantraim 
(Wassaw) Company, as it was called, was formed in 1901, the 
palmy days of the boom, to acquire a property 1,000 fathoms 
square, equal to 600 claims, in the Wassaw district. Its 
authorised capital was £300,000, its subscribed capital £220,000. 
This company came to grief, whether through misfortune or ex 
travagant management I cannot say; but, at any rate, when 
funds were exhausted the shareholders were either unable or Un- 
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willing to provide further capital. However that may be, the 
company while it existed did much useful development work. It 
drove a main shaft to the length of 7oo feet (I use the word 
“ drove’ instead of ‘‘ sank’ because it is a very flat proposition, 
the angle of the reef being only about 12 degrees), and it exposed 
a banket reef formation along the whole length of the shaft. It | 
is a bigger reef than the Abbontiakoon, being 6 feet thick, about | 
a third of which is sandstone. It is not possible to give definite | 
figures as to value; but, according to reports which have been | 
furnished us, the average assay value with the sandstone is about | 
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Appantoo and in Effuenta. We show fewer Fanti Mines, not 
because we have sold any, but owing to an adjustment of the 
purchase price of the property. A very large amount of satis- 
tactory development work has been done on this property in 
addition to the sinking of boreholes, and you will notice that 
three-quarters of a mile of tramway has been constructed, con- 
necting the railway with the mine. We have slightly increased 
our holding of Gold Coast Pioneer shares, bringing our total to 
7,583, Or more than a quarter of the whole of that syndicate’s 
issued capital. This is an asset of great importance, because 


6'%4 dwts, and the value without the sandstone—which, we are | this small syndicate’s belongings work out at present prices, after 
advised, can be easily picked out—should run to 8 or g dwts. | deducting liabilities, at no less a sum than £96,000. included 
If this turns out to be the case we have here a payable proposi- | in its holdings is a large block of New Gold Coast Agencies, and 
tion, especially as owing to the flatness of the formation it will | we are thus indirectly interested in that company, the prospects 


be a cheap and easy mine to work. We have given instructions | 
to Mr. Bensusan when he returns to the Gold Coast to be good | 
enough to give his early attention to the mine, and to have it | 
thoroughly inspected and sampled. 

I am afraid there may have been some natural disappointment | 
on the part of shareholders on finding that there is an absence | 
from our list of securities this year of any shares in Abbontiakoon | 
Block 1. This absence is more apparent than real. We hold} 
options over considerable blocks of that company’s shares at 
prices which are very favourable under present market condi- 
tions, and which extend until late in the present year. In addi- 
tion, we have a large indirect interest through our holding of 
60,000 shares in the Abbontiakoon parent company. Their hold- 
ing of Abbontiakoon Block 1 shares, including those to be 
allotted in respect of the option referred to in the report, is 
184,000 shares. To these must be added 50,000 more Block 1 
shares in respect of the option on the deep level claims also 
referred to in the report, and there can be also added 21,000 
Block 1 shares as the number to which the parent company will 
be entitled in respect of its holding in the Abbontiakoon Milling 
Company. 
pany in the Abbontiakoon Block 1 shares will, therefore, attain 
the high total of 255,000; and our interest in the Block 1 Com- 
pany works out on that basis at over 30,000 shares, in addition 
to the options on that company’s shares to which I have referred. 
The prophecy which I ventured to make last year as to the date 
on which the Abbontiakoon Block 1 would start crushing was 
not far from correct. Two months after the start in August a 
fire broke out in the main shift, the result of which is still being 
felt. 
colony, I believe, which was insured—(hear, hear)—but the new 
timber necessary had to be ordered from this country, and it 
will still be another month or so before the shaft is completely 
repaired. This most annoying accident retarded development, 
and the ore for the mill had also, for the most part, to be taken 
from the dumps. Still, profits have been made, the remittances 


November, December, and January—having amounted 
£21,000, and the value of the bullion received was £27,760. 


| year. 


The total ultimate holding of the Abbontiakoon Com- | 


The shaft was, fortunately, insured, the only one in the | 





of which were so hopefully spoken of by Lord Harris at its 
recent meeting. We retain our small holding in the Wassaw. 
The prospects of this company have improved during the past 
I understand that in about two months’ time crushing will 
be resumed. 

I will turn at this point to the accounts, which, however, do not 
appear to call for much comment. It was with regret that we 
| found ourselves obliged to forfeit certain shares owing to the 
| non-payment of calls. We did so only after exercising the 
greatest forbearance in every way, and after many repeated 
applications for payment. Whenever a shareholder asked for 
time, or desired to pay up arrears by instalments, we raised no 
objections, and it was only when our letters met with no reply 
whatever that we then took the only course open to us. You 
will see that there is still due to us on this account over £2,500. 
Most of this, however, is due from one shareholder, who is 
paying interest and from whom we hold security. The property 
| referred to in the note to be purchased by the issue of 20,000 
| shares is the Broomassie Extension, already mentioned. On the 
| other side cash and loans have both increased, the latter from 
£30,740 to £55,702. I think that you will agree with me that our 
managing directors deserve some credit for the skill with which 
| they have succeeded in these days of slack markets in maintain- 
| ing such a sound financial position. Sundry debtors—The major 

portion of this item is accounted for by shares sold and not yet 
| delivered. Shares and interests in other companies show a figure 

of £331,000, as compared with £324,000 last year. Between the 
| dates of the balance-sheet and the 12th of this month, when the 
| report was prepared, there was an increase in the book value of 
our investments to £337,169, and the market value on that date 
| was £377,573, showing a very considerable appreciation, and 
| indicating that the price of our shares should be a good deal 
| higher than it is. 
| You will observe, gentlemen, from the paragraph at the top 
of page 11 that in spite of the difficulties which West Africa has 
had to contend against, the troubles which are inherent to a new 


| 
! 
| 
| 


| goldfield, the lack of transport to the interior, the abnormal rates 
to | charged by the only railway, a climate which, if not damnable, 


has at any rate often been damned—in spite of all these things, 


And, while the expenses have been stationary, the receipts have | the progress of the geld industry has been remarkable. The out- 


been on an increasing scale. Thus, the receipts in November, 
the month after the fire, were £5,064; the December receipts were | 
£6,696, and the January receipts are estimated at about £13,000. 
From the beginning of April, when the main shaft will again 
be in working order, the mill will be running at its full capacity 
of 200 tons per day with ore drawn from the stopes, and the 
regular monthly profit will then be from £5,000 to £7,000. But 
a further important step has, during the past few months, been 
taken in the management of the mine. Owing to the success of 
the mill and the very large quantity of ore developed, and also 
with a view to reducing working expenses, it was resolved to 
double the plant. As the new machinery comes into use the out- 
put will be gradually increased, and, betore the end of the 
present year, the mill will be crushing ore at the rate of 400 tons | 
per day, and the monthly profit will not be less, and possibly a 
good deal more, than £10,000. Nor is the line proposed to be 
drawn at this point ; for the Abbontiakoon Block,1 is not a small 
mine, but a very big one, and the manager informs me that he | 
‘ooks forward to the time when a further increase of plant and a| 





'} Consequent increase of profits will become feasible and will be | 


] 
completed in June, and crushing will immediately commence. 


Carried out. I mentioned that development at Block 1 was 
Stopped by the fire, but up to the end of September it was carried | 
on with satisfactory results. The main shaft was sunk further 
to a depth of 787 feet, without cutting the reef. The manager 
then crosscut 150 feet and rose 6 feet, and at that point he found 
the reef. The hanging wall reef was g inches wide, assaying | 
3 Ounces 18 dwts, and the foot-wall reef was 8 inches wide, assay- | 
ing I ounce 7 dwts. Mr Bensusan informs me that he intends | 
following along the reef to see where it is going to before con- | 
tinuing the sinking of the main shaft. ’ 
Gentlemen, you will see with satisfaction that we have very | 
largely increased our holding in Prestea Block A. This time last 
a we had some 18,000 shares ; we now have 80,000. The Prestea 
ce A is doing remarkably well, and we are confident that we 
shall not be disappointed in the result of our large investment 
th 'ts shares. Development has been carried on so energetically 
at whereas last year there were 70,000 tons of ore opened out, 
a are NOW 142,000 tons, the average value of which is nearly 
- dwts; and it is estimated for the reasons given in the report 
wan 36,700 tons can be added to this large total. The delay 
ich has taken place in crushing is very vexatious. It has been 
ue to the difficulties of transport. But these difficulties have at 
ength been overcome; the erection of the so-stamp mill will be 


} 
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do not know that there is much that I can say about our other 


shareholdings which is not mentioned in the report or which 


did not say last year. We have increased our holdings in 














put for 1903 was more than double that of 1g02z. Last vear’s out- 
put showed a substantial increase over the previous year, and 
was more than five times that of tg02. The output for the first 
month of the present year constitutes a record in the annals of 
West Africa—a record, however, which is hardly destined to 
remain long unbroken when we remember that the Broomassie 
has started crushing with its new plant, that the Wassaw recom- 
mences in April, that in June the Prestea Block A drops its 50 
stamps, and that by the end of the year the Abbontiakoon Block 
1 will have doubled the capacity of its mill. There may, of 
course, be, in addition, other mines of which I have no know- 
ledge. The next paragraph in the report deals with the forma- 
tion of the Chamber of Mines, from which we hope great things, 
especially in the direction of securing a reduction of charges 
on the Government Railway. There has been already some re- 
duction, I am glad to say. For instance, the rate for mining 
machinery was reduced during 1905 from 2s 6d per ton per mile 
to 2s, and the rate on coal from sd to 2d. But these rates still 
compare very unfavourably with those ruling in other colonies. 
For instance, in Uganda the machinery rate is only a fraction 
over 2d. Why should the charge in Uganda be 2d and the 
charge on the Gold Coast 2s? We are accustomed to look upon 
South Africa as a place where all expenses are high, but in 
Cape Colony the machinery rate is only 5%d, and in Rhodesia 
414d. In Rhédesia the coal rate is 1d, in the Transvaal '¢d, and 
so on. 
by the noble Earl the Secretary for the Colonies to the grievous 
tax on the West African gold industry which is imposed by the 


railway rates now prevailing. The I&st paragraph in the report, | 


that relating to health on the mines, and another very important 
topic—namely, working costs— I propose to leave to my friend 


and colleague, Mr Edmund Davis, whom I will also ask to 


second the resolution which I now have the honour to move, 
namely :—‘ That the accounts for the year ended December 31, 
1905, and the report of the directors and auditors thereon sub- 
mitted to this meeting, be and the same are hereby approved and 
adopted. : 

Mr Edmund Davis (managing director): I beg to second the 
resolution. There is very little for me to add to the statement 
made by Lord Teynham, but before dealing with the question 
of working cost I wish to refer to the crushings of Abbontia: oon 
Block 1. The manager of Abbontiakoon Block 1 has naturally 
been anxious to show what the plant would do, as dry crushing 
so far as West Africa is concerned is an experiment, but it is an 
experiment which will succeed. In January 6,200 tons were treated 
with a plant which is only equipped with vats to treat 5,200 tons, 


and therefore the ore which was crushed did not receive the treat- i 
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I earnestly trust that serious attention will be given : 






oo eae spunea: 


ee ae 





































ee 


Dee ia ae er 





ne aN 8 








ee TT TT TT 
SE — 


LL LLL 














368 





cA A 


ment which it was entitled to, and the residues rose meee: 
“The necessary vats to deal with the total crushing —— = a 
present plant have been ordered and will be eae 
by April 1st we expect the plant will be treating , ae 
tons per day, with an extraction of between go an 95 Pel — 
This extraction, which will be obtained after a few ge s k 
is an extraction which has not been obtained by the — 
though a great deal of skill has been employed in aa ae 
this subject, although it was originally discovered in 2 oe 
though cyanide has been in use there since 1891. As far as the 
output of the Abbontiakoon Block 1 for this month and next 1S 
concerned, we expect to see it considerably reduced, as at + ae 
sent, owing to the necessity of extracting ore from the — lary 
shaft, ore can only be taken from one or two points in the mine, 
and this ore added to what is taken from the dumps, does not 
mean an average of the mine, and instructions have been given 
to reduce considerably the quantity treated. 

As far as labour is concerned, it is necessary to refer to the 
two classes which are used in West Africa, as 1s customary 1n 
most tropical climates—namely, white and native. To enable 
you to understand the advantages we have in West Africa over 
South Africa, it is necessary to refer to the larger proportion 
of native labour and the smaller of white employed in the mines 
we are interested in. I will give you the rate of charges we 
are paying to the different classes. The miners who are nativ es 
receive from 18 gd to 2s per day, those employed on the surface 
from 1s 34 to 1s 6d, mill hands trom Is to 2s 6d, the native 
engineering staff from 2s to 38, the native fitters 1s gd, the natives 
employed on the saw bench 1s 6d, and native carpenters 2s od. 
The advantage of this native labour is shown by the fact that 
on the Abbontiakoon Block 1 we have a property equipped witn 
workshops equal to those of any mine on the Rand, and that 
the whole of those shops are being run with native labour. 
with ‘the exception of one white overseer. The company's 
hauling engine and winches on the property are all driven by 
natives, which means a very large economy to the company. 
I should like to refer to the remarks of Mr Schumacher at the 
meeting of the City of London Liberal Club on the aist ult., 
when he stated that the cost of native labour on the Rand was 
6s per ton. This he arrived at by taking the figures of 64 of 
the representative mines for September, October, and November 
last. Our native labour cost 6s per ton, but our native labourer 
does work which he does not do in South Africa, and to enable 
you to appreciate this comparison it is necessary to go a little 
further, and take a representative mine on the Rand with 160 
stamps working. There are 300 whites employed and 2,199 
natives, which would mean for the Abbontiakoon Block 1, 
when treating 400 tons per day, 187 whites and 1,375 natives. 
But we expect to employ on the Abbontiakoon Block 1, when 
treating 400 tons per day, only 100 whites and 1,365 natives. 
The cost of the white labour in West Africa is naturally a little 
more expensive than in South Africa. But, on the other hand, 
as you have heard, we require a much smaller number of men. 
The difference in cost of white labour is very slight, and is 
made up by the amount paid for travelling expenses, the staff 
being charged more often than on the Rand. Health plays an 
important part in the labour question, and we have devoted a 
great deal of our attention to this subject. Mr. Bensusan, the 
manager of the Abbontiakoon Block 1 and the superintending 
engineer of all properties in the Taquah range, in which we are 
interested, has at all times given his greatest care and attention 
to this one subject. We at this end have kept careful and 
proper account of the health of the whole of the men in our 
employ, and it is only necessary that I should point out that 
from October 1, 1904, to September 30, 1905, the average of 6s 
white men employed on the properties in which we are inter- 
ested on the Taquah range, and to which Lord Teynham has 
referred, out of 39 men whom we engaged in London two were 
invalided, and out of 25 men who are engaged on the coast five; 
but there has been no death among the whole of the white 
labour. I think I may go a little further and bring this account 
right up to date, but previous to doing so I wish to add that our 
native labourers pay to the mines in which we are interested 
id per day per man for sanitation expenses, and that money is 
employed in keeping the native villages in a proper state of 
cleanliness, so that the labourers should be in a healthy con- 
dition. From October 1, 1905, to the end of December last on 
an average of 1,740 working days per month, arrived at by 
multiplying the number of men employed by the working days 
per month, 12 only have been lost on account of absence 
through illness, and in Januar 


] y this year, on an average of 
3,480 working days, 41 have been lost. |] may go a little further 


and give you the figures relating to the staff at the office of the 
company in London, so that I may be able to compare the state 
health of our employés on the coast, but of course,‘in London 
there may be a few more attractions. which may account for 
some of the staff being absent. In St Swithin’s lane, at the 
registered office of the company, in 1,680 working days for 
January there have been 21% lost, and this is practically the 
same as at the Abbontiakoon Block 1 in the Gold Coast Colony. 
And we have given London the benefit of a serious case of 


+} ae of Jewe whi , j i 
illness of 14 days which we have not taken into calculation. As 
far as fe, er 18 concerned 
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i ee: e at Abbontiakoon Block 1, there has 
ie been < nay one case since November 1sth last, and that one case 
he kept the labourer from his work for three days. I think this 
He speaks sufficiently for the health of the camp. 

4 The next px int I wish to refer to, and which materially affects 
tg ed Working cost, is that of fuel. Lord Harris, at the New Gold 
3 ee. Agency meeting on December 14th last, said that coal 
y was costing at J 


aquah from 48s to sos per ton, this being for 


the best Welsh. We have just completed a contract for the 
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Abbontiakoon Block 1, whereby coal will be delivered at Tagquah 
at 41S per ton, and we expect to complete a further contract 
which will land coal at Taquah at 38s, which would mean ay 
equivalent to Springs coal on the Rand of tgs. But in cop. 
sidering this question of fuel, we have to bear in mind that 
we are to-day paying to the Government 8s per ton for trans. 
port on coal from Secondi to Abbontiakoon—a distance of 40 
iniles, and mines situated further up the line only pay 1d per 
ton per mile after the first 50 miles. I hold that we have 
right to be charged with this extra rate because we happen to 
be situated nearer the coast. We are carrying on negotiations 
with a company largely interested in landing at Secondi, and we 
hope that the result of the steps we are taking will mean a re. 
duction of 2s 6d per ton on fuel,and, therefore, we can foresee 
the time which cannot be far distant when we will land our coal 
at Abbontiakoon at 32s per ton, that being the figure estimated 


by Lord Harris at the meeting of the New Gold Coast Agency 
in December last. 


no 


Our next grievance—and we have many—refers to dynamite. 
Previous to negotiating with what I may term outside parties 
we were charged gos per case at Taquah for blasting geiatine. 
We took steps to obtain a cheaper supply, and Nobels have 
reduced the price to 80s per case; but before they obtain our 
absolute custom, they will find they will have to reduce that 
price to about 60s—and unless they do so, we shall have to look 
elsewhere for the supplies we require. They are aware of this, 
and I have been personally approached by nearly all the dyna- 
mite manufacturers by offers of further reduction if I can 
promise them the custom of the mines in which we are inte- 
rested. As far as railway rates are concerned, and the trans- 
port of dynamite and detonators to Taquah, I wish to refer to 
a communication from Lord Lyttelton to the London Chamber 
of Commerce, in 1903, when, in reply to a letter they wrote on 
the subject of the high rates charged by the Government, he 
kindly informed them that they should bear in mind that pre- 
vious to the advent of the railway, native transport cost from 
£25 to £40 a ton, whereas the railway only charged £5. But 
what has the Government done? An enterprising firm took 
upon itself to dispatch detonators by road, and as the road has 
been very much taken up by the railway, which has been con- 
structed on a large portion of it, the unfortunate native carriers 
had to use part of the railway to walk from Secondi to Taquah, 
as it would have been cheaper to have carried the detonators 
by road than transport them by the railway. The natives were 
stopped, and the firm in question fined £50 for trespass. You 
will understand that we cannot be asked to carry our goods up 
on the heads of natives, but we fully intend to do all+we can to 
force the Government to devote some of its attention to this 
colony, as we feel that South Africa has had its full share. If 
the Government will only devote its attention to this colony, 
and meet us by charging us fair rates, we feel certain that in 
course of time the Gold Coast Colony will show the public that 
it fully merits its name. Not only have we to overcome diffi- 
culties with the Government, but we also have to deal with 
the merchants, and it is necessary that those trading in the Gold 
Coast Colony should bear in mind that the industry must be 
fairly treated, and that it will not put up with the unfortunate 
circumstance which arose lately with the Abbontiakoon Block 1, 
when the main shaft caught fire. The price of timber required 
by the company for the shaft immediately rose, but it did not 
rise with one merchant, but it rose with all. Therefore, the 
directors of the Abbontiakoon Block 1, of whom I am one, 
decided that it would not overlook this accidental rise, and 
ordered the whole of its timber here. Should those dealing 
in timber, or in any other commodity required by the mines, 
attempt to impose prices which we consider unfair, we will im- 
port the whole of the requirements, and leave the merchants to 
find some other outlet for their goods. 

There is nothing else which I think I need say, except that 
I wish to refer to the remark that Lord Teynham made on the 
subject of the eventual profits of the Abbontiakoon Block 1. I 
am on the board of the Abbontiakoon Block 1, and have taken 
the greatest interest in the equipment and development of the 
property in question; and I am fully convinced that with a 
plant treating 200 tons per day, and eventually treating 400 
tons per day, the company will, in the first instance, be 
making between £5,000 and £7,000 net profit per month, and, in 
the second instance, of between £15,000 and £18,000 per 
month. I have gone most fully into those figures, and many 
friends of mine, who have wished to West their capital in 
these mines, have discussed the matter with me, but I have gone 
much further; I have offered a leading firm to guarantee the 
statements which we have always published as to the develop- 
ment and value of the Abbontiakoon Block 1, and to pay the 
expenses of their representative, should they be willing to send 
one to verify them, if they will only turn their attention to West 
Africa. There is nothing else I wish to add, except formally 
to second the resolution. 

Mr Emery: I should like to ask when we may expect a profit | 
and loss account. Of course, I can quite understand when 4 
mine is being developed and is not crushing there is no profit 
being made; but our company is more or less a trust company, 
and its chief business is to buy and sell shares. I would also 
suggest that the property should be divided from the shares 10 
future. If that were done, we should know what price to put 
on our properties, which is more or less a matter of opinion, 4 
while the shares are a matter of fact. Then I should like to 3 
know whether it would be possible for you to tell us the actual 
cost of crushing. I do not think Mr Davis stated what was the 


actual cost per ton for crushing and development. 
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Mr Davis: As far as the actual cost was concerned, it is very 
difficult for us to give you the detailed figures, but we may inform 
vou that for the month in which Abbontiakoon Block 1 started 
crushing the total cost worked out at 31s 9d per ton. Had the 
plant been run full time, and no fire had occurred in the main 
shaft, this cost would have been reduced to 26s od. I feel con- 
fident that when the plant is able to treat goo tons per day the 
working cost will be nearer 20s per ton. As far as the profit and 
Joss account is concerned, you must bear in mind that this com- 
pany is to a large extent responsible for the capitalisation of 
these various ventures in the West Coast, and that the whole of 
our operations are connected with the bringing of these mines 
to a producing stage, and we intend to prove that the ventures 
we have embarked in will all turn out profitable to those who 
have invested their money in the same. It would be useless for 
us to have a profit and loss account at the present moment, as 
we have not the slightest intention of reducing our holdings in 
the properties in which we are interested. The only operations 
that we have carried out have been in connection with the financ- 
ing of these enterprises, and if we have at times sold some of the 
shares, it has only been to put us in the possession of the neces- 
sary funds to provide capital for some other companies we are 
interested in, as we intend to see these properties brought to a 
producing stage with their present capital, and there is not 
the slightest intention of seeing any of them reconstructed or to 
appeal to their shareholders to find further funds. That being 
our policy, it would be useless to supply you with a profit and 
loss account at the present moment, but when we do we feel 
| certain you will be satisfied with the results you will then have 
placed before you. You must, therefore, leave it to us to frame 
a profit and loss account when we consider the right moment 
has arrived. 

Mr Smith: I should like heartily to congratulate you and your 
board on having called us together in the month of February 
with a balance-sheet made up so recently as the last day of last 
year. I daresay many gentlemen in this room, like myself, have 
been interested for many years in many other West African com- 
panies, and most of us well know that one of our greatest diffi- 
culties and drawbacks has been that many companies have fallen 
into arrear for a long time. If other companies will follow your 
example, it would be far better for us and more in the interests 
of the companies. I wish also to say a word about the Man- 
traim. I was one of the original shareholders—unfortunate 
shareholders perhaps 1 might say—but what I have lost over 
Mantraim I may get back from you. I have read all the state- 
ments of the development work and assays which were published 
from the inception of that company. For some reason which it 
does not serve any useful purpose to go into to-day, that com- 
pany fell into difficulties. Whether there was mismanagement 
or not, probably you know better than I do, but, at any rate, I 
believe you have a very good property in Mantraim, and I under- 
stand you bought it for a song. I heartily commend that pro- 
perty to your close and immediate attention. There is one ques- 
tion I wish to ask. 1 see there are loans and interest £55,000 
odd. I suppose those are against shares on security. 

The Chairman: Shareholders may have noticed in our last 
report that it was stated “ Loans and interest against security.” 
In this report the words “against security” were omitted, as 
part of the loan was to Abbontiakoon Block 1, in respect of 
which we hold options on that company’s shares, already re- 
ferred to. All the other loans are secured in the ordinary way. 

The resolution was then submitted to the meeting, and carried 
unanimously. 

On the motion of ‘Sir John Colomb, seconded by Mr E. W. 
Janson, Lord Teynham and Major C. H. Villiers were re-elected 
directors. 

The auditors, Messrs Annan, Kirby, Dexter, and Co., having 
also been reappointed, a vote of thanks to the chairman for pre- 
siding over the meeting, and to the directors generally for their 
work in connection with the operations of the company, 
terminated the proceedings. 










EXPLORATION COMPANY, LIMITED. 


_ The annual general meeting of the shareholders in the Explora- 
“ton Company, Limited, was held on the 27th ult. at Winchester 
House, London, Mr R. T. Bayliss (the chairman and managing 
director) presiding. 
‘ he secretary (Mr H. F. Wreford) having read the notice con- 
vening the meeting, ° 
€ Chairrian, in the course of his speech, said: The first item 
on the debit side of the balance-sheet shows the capital 
authorised and issued as before at £750,000. Sundry credit 
balances, £32,051 3s 1d, represent the usual trade balances, and 
include, amongst other miscellaneous items, sums due at Decem- 
ber 31 for shares purchased but not then paid for, various com- 
Missions on completed business, and unclaimed dividends. The 
balance transferred from profit and loss account I will refer to 
later. On the credit side I would like to give you some 
Particulars of the “ sundry investments,” which amount to 
£693,113 198 4d. In the first place, I desire to call your atten- 
{ tion to the fact that we have not, as was the case last year, dealt 
ag these on the basis of cost or market price, whichever was 
ve lower, but have brought them into the account at cost, which, 
y @ coincidence, happened to be within a few hundred pounds 
of their value on December 31, and the comparison to-day is 
Practically unchanged. This valuation was based upon the 
lowest market prices for quoted securities, and upon estimated 
Values where quotations were unobtainable, and in such cases it 
certainly errs on the side of safety. As I have stated on previous 
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occasions, it is not, in our judgment, wise, or in the interests 
of the company, to publish in detail a list of our investments, and 
I have nothing to add to what I have said at past meetings on 
this subject ; but, with a desire to meet the wishes of a few share- 
holders who think such a detailed list might be published, I will 
give you an abstract of these investments. Of the total of 
£693,113 198 4d, South African Gold Mining shares account for 
£178,750 4s 6d, and of this amount £76,173 12s is represented 
by shares in some of the leading companies purchased during 
the year, referred to in the body of the directors’ report. Invest- 
ments in town property and buildings in Johannesburg represent 
£107,378 8s, and these are yielding a satisfactory rate of interest. 
Our holdings in Mexican mines, in which we are specially 
interested, being the El Oro, the Mexican Mines of El Oro, and 
the Somera Gold Mining Company contribute £110,736 193 8d 
to the total sum of sundry investments, and our holdings in the 
Tomboy Gold Mines and in other gold properties in the United 
States account for {62,535 os 7d. Investments in shares of 
copper mining companies in the United States and elsewhere 
amount to £43,312 198 7d. Shares held in various trust and other 
industrial and commercial companies represent £110,761 17s 3d. 
Various small investments in other companies, which it is diffi- 
cult to classify, amount to £18,621 4s 4d, and on December 31 
we still retained £61,010 19s 5d in the 4 per cent. debentures of 
the Central London Railway Company. The total of the figures 
which I have now given you make up the £693,113 19s 4d stand- 
ing under the head of sundry investments. Freehold property in 
Cornhill, after deducting the amount of the mortgage of £100,000, 
stands, as before, at £50,000. Loans at short call, £73,832 16s 3d, 
are advances made to the Stock Exchange in the usual way. 
Sundry debit balances, {21,g05 18s 11d, are in part for shares 
sold but not delivered, and, in our opinion, are all good. Cash 
at bankers and in hand, £41,273 1s 11d, does not require any 
explanation. Turning now to the profit and loss account, you 
will notice that on the credit side gross profit for the year was 
£92,025 178 6d, which, with transfer fees, £101, makes a total 
gross profit of £92,126 17s 6d. On the other side general expen- 
diture, including salaries, and so forth, has amounted to 
£14,371 48 11d. Directors’ fees, £2,400, are in accordance with 
the articles of association. Sundry investigation expenses, 
£7,270 128, represent the sums which we pay to our engineers 
abroad, and for the maintenance of foreign offices, and also 
include any sums expended from time to time in the examination 
and preliminary development of properties which have been 
brought to our attention. Preliminary expenses, £271 16s 5d, 
are further payments we have had to make during the year on 
account of the reconstruction of the company, and deducting 
these items from the gross profit on the other side, we arrive at 
a balance to the credit of profit and loss of £67,813 4s ad. 
Adding to this the £30,261 9s 2d brought forward from the last 
accounts, we have at our disposal £08,074 13s 4d, out of which 
we now recommend to you the payment of a dividend of 1s per 
share, free of income-tax, being at the rate of 5 per cent. per 
annum, which will absorb 437,500. This leaves £60,574 13s 4d 
to be carried forward to the current year, and I submit with 
great confidence this appropriation of the balance available for 
your approval. You will have noticed in the directors’ report 
that during the past vear we have extended the sphere of the 
company’s operations to South America, and are now engaged 
in the development of a copper mine in Peru, which has for 
some time past been working on somewhat restricted and primi- 
tive lines. We have secured an option on this property, and 
propose to develop it on an extensive scale, and I am hopeful 
that the results of such development will fully justify the favour- 
able opinion expressed to us by our Mr Foster after his examina- 
tion. For the purpose of dealing with any South American 
interest which we may acquire, we have formed a company called 
the South American Exploration Company, Limited, of which at 
the present time this company holds all the shares that have 
been issued. South America generally and the Republics of 
Peru and Bolivia have appealed to me for some time past as the 
most attractive field for mining operations. In conclusion, the 
Chairman moved the adoption of the report and accounts. 

Mr Rochfort Maguire seconded the motion, which was, after 
a short discussion, unanimously agreed to. 

The usual formal business terminated the proceedings. 





BONMAHON COPPER MINES DEVELOPMENT SYNDICATE, 
LIMITED, 


The statutory meeting of the shareholders in the Bonmahon 
Copper Mines Development Syndicate, Limited, was held on the 
1st inst. at the Cannon street Hotel, London, Sir James Aloysius 
Power (the chairman) presiding. : 

The secretaty (Mr H. J. Dixon) having read the notice conven- 
ing the meeting, ; 

The Chairman said: It is not usual at meetings of this de- 
scription to make lengthened statements or to submit reports for 
adoption, but we are only too pleased in the first instance to 
meet our shareholders, and in the second this project has shown 
such possibilities and potentialities that I think it is only right 
you should know the progress that has been made within the com- 
paratively short time of two or three months. As you are aware, 
this is not the starting of a new industry; it is the reopening 
of what was once a dividend-paying and most prosperous copper 
mine. It was closed down as far back as 25 years ago, like many 
other copper mines in Ireland, but it was not closed down from 
the scarcity of copper. Copper at the closing of the Bonmahon 
mine was admitted to be there in abundance. When it was 
closed down the price of copper was £35 per ton; to-day copper 
is from £78 to £80 per ton, and remembering these figures, 
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together with the primitive mining methods then in use in — 
mahon, the cyanide process not adopted, the tailings not treated, 
no such things as bye-products—a great source of revenue = 
properly worked mines to-day—you can well understand = then 
position of affairs. Another matter which the promoters o a 
company had to combat at the commencement was a reeege 
deeply rooted but most erroneous idea that the sea was in the 
‘shafts. Perhaps the idea arose from the close proximity of your 
property to the coast, but I assure you from the most searching 
examination of our own capable and experienced manager, Mr 
Marks, a member of the Institute of Mining Engineers, his tests 
conclusively prove that the sea is not and never was in the mines. 
‘Mr Marks’ opinion has been borne out by other equally qualified 
engineers, notably the engineer of the Irish Agricultural and 
Technical Department, which is, as you are aware, presided over 
‘by Sir Horace Plunkett. This department was good enough at 
the commencement of our working to send their own engineer to 
report on the property, and that report gave us a good send-off. 
‘There is no doubt about it that this erroneous idea, as I said 
before, explains to a very considerable extent why this property 
‘was left derelict so long—a property of the most prosperous 
character at your own doors. True, a visitor to Bonmahon a few 
months ago, hearing of the history of the mines 20 years ago and 
the prosperous village created by the mines then in existence con- 
taining 7,000 people, might think that the destroying angel had 
passed over the place, but now, after the two or three months that 
the company has been working, an almost new village has sprung 
up around the place, and on every side are signs—small signs as 
vet, but still signs which tell you that there is a great future for 
the company. The busy hum of industry is already heard, and 
everyone believes the future of the mine will be great indeed. I 
am not going too far in saying that the geological indications of 
hidden wealth in Bonmahon are far greater than in any other 
portion of the United Kingdom; they are even as great as any 
other country in the world. We are deeply indebted to the 
Press, who almost without exception gave this project the 
greatest encouragement. I believe the almost unanimity with 
which the Press met us when we made our bow to the public was 
because they recognised that this was an honest attempt, a 
enuinely honest attempt, to resuscitate the mineral resources of 
teland. The greatest number of our shareholders, and a very 
large amount of our capital, have come from Waterford, show- 
ing that those who are intimate with the property have faith in 
the project and confidence in the board, and we have every 
reason to believe that the resuscitation of the mining industries 
of Bonmahon will open a new era in copper mining in Ireland, 
which it will be difficult to exaggerate or ienine. 

Mr H. T. Marks, M.1.M.E. (the manager), then addressed the 
meeting, and said: I would like to refer to that very moot ques- 
tion of the sea having broken into the mine, and to definitely 
assure you that by the tests I have made on the samples of water 
at soo feet deep in the shafts, I find that those samples of water 
did not have a single trace of saline matter. As regards the mine 
offering any difficulties of pumping, the main Tankardstown 
mine makes to-day—that is after the rainy season—a total of 
1,195 gallons per hour, which I think anyone would say is practi- 
cally a dry mine. Of course, the time of year has been against 
working as expeditiously as we could have worked at other times, 
but bearing in mind the question of transport for heavy 
machinery, and bearing in mind also that we only started opera- 
tions with five men on January 8th—we now have over 70 at work 
—I feel at any rate that I have been able to fulfil my promise to 
the board when I say that we are ready both in the Bonivy and in 
the Great Tankardstown shaft for the pumping machinery. My 
present visit to London is in connection with the pumping 
machinery. The directors, I consider, have been singularly 
; fortunate in having secured the services of Mr Cooney and Mr 

Fenner. Mr Cooney resides practically on the property. He was 

mine superintendent for many years for Augustus Heinze in Bute 

City, having had over 30 years’ experience of mining in that dis- 

trict. As regards the labour question, I may say that I have 

handled properties in many parts of the world, and have never 
had a better staff of men, or men who are more willing to work, 

or who have a greater interest in their work. . 

A vote of thanks having been passed to the chair 
siding over the meeting, 

The Chairman, in acknowledging the vote, exhibited a speci- 
men of copper from the property, remarking that it had been 
a and was the real, pure, and unadulterated article, which 
would compare favourably with any copper in the world. 

The proceedings then terminated. 
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SOUTH AFRICAN OPTION SYNDICATE, LIMITED. 


The annual general meeting of the shareholders in the South 
am Option Syndicate, Limited, was held on the 1st inst. at 
+ = na House, London, Sir John C. Willoughby, Bart., pre- 

The secretary (Mr F. W. 
convening the meeting, 

The Chairman, in the course of his speech, said: With regard 
to the operations of the syndicate, I dealt so fully with these at 
the meeting held some six weeks ago that there is not so very 
much left for me to tell to-day. A further consignment of I 487 
carats of precious stones reached London at the end of January. 
made up of 245 diamonds, weighing 237 carats; chrysoberyls 
{clear and opalescent), weighing 1,013 Carats; sapphires of ‘all 
colours, weighing 122 carats; blue topaz, weighing 8s carats 
Our latest advices are that since January 3rd only one prospect- 
ing machine has been at work, that the operations have been 
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much impeded and delayed by heavy rain, and that a further 
recovery of 156 carats of diamonds has been made, which is very 
satisfactory, considering all the circumstances. The total re. 
covery of all precious stones to date amounts to upwards of 
g,ooo carats, including a total of some 1,300 carats of diamonds 
Since I left the ground in November last good progress has been 
made, and the prospecting work continues to give most gratify. 
ing results. Comparatively speaking, very little washing of 
ground has taken place, and only at irregular intervals, because 
as stated by me at our last meeting, the work has been almost 
exclusively confined to prospecting and proving the extension of 
the rich deposits, and fo opening up the water supply, and 
generally preparing everything for the machinery and steam 
plant which is now daily expected to arrive on the ground. Two 
new strikes of importance have recently been made. The results 
of small washing tests in one of these have been extremely satis. 
factory, and are considered to be even better than any previously 
obtained. From a small space, only some 12 yards square, one 
machine recovered 66 diamonds weighing 91%% carats, of which 
amount 31 carats were obtained in three days; if anything, the 
stones appear to be of higher average quality than those previ. 
ously secured, the average size being certainly much greater, 
The depth of the deposit here, as shown in the shafts, is also 
greater, having a thickness of close on 30 feet, as compared with 
the maximum of 24 feet on the first strike. On this particular 
strike, which was first notified to me by a cable, the contents of 
which I read out to the shareholders at the last meeting, the 
deposit has already been proved for a length of some 8s yards. 
Whether it constitutes a portion of the original run called No. 1 
strike, or whether it is a distinct and separate one is still un- 
certain. In the latter case the two will probably be found to 
unite at or near the source of the diamonds and the prospecting 
of their converging extensions should facilitate the discovery of 
that source, which it is anticipated cannot be any great distance 
away, seeing that the rich strikes are located near the highest 
point of all the surrounding country. There are as yet but few 
details to hand about the third strike. All we know at present 
is that a very heavy deposit has been quite lately discovered at 
a point 1,560 feet south of the southern point of the proved 
ground on the first strike, and some 3,360 feet south of the latter's 
northern proved limit. Our previous experience in working the 
ground tells us that wherever the deposit is heaviest, the richest 
finds may be anticipated. No. 2 strike is situated some 4,000 
feet south of the first point of discovery on No. 1 strike. From 
these few details you will understand that considerable success 
in proving additional ground has been met with since my retum 
home and during the last three months. On the face of it these 
new strikes must add considerably to the value of our previous 
discovery, as inevitably the extent of the reserves of rich or 
highly payable ground must thereby be greatly augmented. As 
no sales of the diamonds have as yet taken place, I am still 
unable to tell you quite definitely their actual average value, but 
from the cutting tests made, and from the many consultations I 
have had with several of the best reputed valuers and other high 
authorities, I think that there is now no doubt but that they 
will realise an average considerably higher than that of De Beers, 
and at least as high as that of Jagersfontein. The De Beers 
diamonds, in the rough, average at the present moment 60s, and 
those of the Jagersfontein mine 7os per carat. In giving the 
above estimate I am taking only the minimum figures given me 
by those best qualified to form a correct idea of the values. It 
may interest you to know that the diamonds and other precious 
stones are now on view at Messrs Hunt and Roskell, 156 New 
Bond street. As previously stated, the complete plant 1s 
expected on the ground during the present month; it 
should then take only a short time to erect, so that, 
provided in the meantime no unforeseen delay occurs, it 
should: commence running this month. It is possible that we 
shall not be able to show any wonderful returns for the first 
month or two, as there generally are some slight difficulties with 
new machinery just at the start, but after that—unless I am very 
much mistaken—I think the results will astonish you ; in fact, 
they must do so if they in any way confirm the accuracy of the 
careful tests we have made. We have just heard by cable that 
the plant is now completed, and ‘that a running test of it at 
Kimberley has been made, giving every satisfaction, that a com- 
petent manager has been engaged, and that everything 1s pro 
ceeding very satisfactorily on the ground. The Rhodesia Rail- 
ways Company, in view of the importance of our discovery and 
the increase of traffic likely in consequence to occur, is NOW 
laying down a siding at the nearest point to the work, some 600 
yards distant from our headquarters. In conclusion, the Chair- 
man moved the adoption of the report and accounts. : 
Lieut.-Colonel A. Weston Jarvis seconded the motion, which 
was, after a short discussion, unanimously agreed to. 
The usual formal business having been disposed of, a vote of 
thanks to the chairman for presiding terminated the proceedings: 
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EGYPT AND SUDAN MINING SYNDICATE, LIMITED. 


The annual general meeting of the shareholders in the Egyp' 
and Sudan Mining Syndicate, Limited, was held on the 27th 
ult., at the offices, 6, Queen street place, London, Lord Vaux 
of Harrowden (the chairman) presiding. , 

The secretary (Mr W. F. Garland) having read the notice 
convening the meeting, 

The Chairman, in the course of his speech, said: The direc- 
tors’ report, which has been in your hands for some days, 15 S° } 
tull, and accompanied, as it was, by reports from our superin- 
tending engineers in Egypt and the Sudan—viz., Mr k 
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yet we have accomplished a great deal of useful work towards 
the proving of their value, and are very hopeful that in respect 
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Donnal and Mr. Asthus Llewellyn—ihat there is very little for 
me to add to the information w hich is already in your posses- 
sion. Naturally, being an exploration company, and not a 
development company, we cannot expect to be in a nosition to 
make large profits every year. Although during the past year we 

have not advanced any of our properties in the matter of dev elop- 
ment to a point at which we should be justified in appealing to 
the public for a large amount of working capital to develop them, 


of our Negen mine we shall find it practicable to deal with it in 
the near future. In Egypt we have continued active operations 
at the two centres, Dungash and Barrahme, at each of which 
we have had at times rich ore. On our Berber conccesion the 
opening up of the reef at the Negem mine is proceeaing, and 
it is in connection with that portion of our Berber property that 
we hope that our next flotation may be made. We still retain 
our very large interest in the Sudan Goldfield, Limited. We 
have acquired an interest in the Dareheib and African Syndi- 
cate, Limited. That syndicate is developing what is known as 
the Dareheib concession, in which are contained the Onib old 
workings, of which, for some years, a high opinion has been 
entertained by mining engineers“vho have visited the property. 
The Suakin Mining Syndicate, in which we hold in all 10,700 
shares, was originally formed to explore a property in the Suakin 
district. The result “of the investigation of the concession, how- 
ever, was unfavourable, and that syndicate has recently acquired 
under option a property in the Sudan, 1,000 square miles in ex- 
tent, forming a portion of the territory owned by the Sudan 
Goldfield, and situated a comparatively short distance from the 
Om Nabardi mine, and from the Government railway. It has, 
therefore, facilities for carrying on its exploratory work, and we 
hope to hear before long that the expedition which is now pro- 
specting the area has succeeded in finding payable reefs. As 
we state in our report, at September 30, 1904, there was a credit 
balance at profit and loss account of £84,460 12s rod. On 
March 17, 1905, a dividend of 5s per share in cash was paid, and 
with the distribution of 39,294 fully paid shares of the Sudan 
Goldfield, Limited, a total dividend of £52,500, or 100 per 
cent. upon the capital of the syndicate. That left a balance of 
£31,960 12s 19d, out of which had to be met income-tax and the 
additional remuneration payable to the directors and managers, 
and after taking into account the further deductions to Septem- 
ber 30, 1005, you will notice that we have a balance at the 
credit of profit and loss account at that date of £19,090 178 10d, 
which amount it is proposed to carry forward to the accounts 
for the current year ending September 30, 1906. In conclusion, 
the Chairman moved the ‘adoption of the report and accounts. 
Mr Robert Taylor, in seconding the motion, gave particulars 
of the exploration and development work carried out on the con- 
cession. 
"The resolution was, after a short discussion, submitted to the 
meeting, and unanimously agreed to, and the usual formal busi- 
ness terminated the proceedings. 
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TERMS OF SUBSCRIPTION. 
PAYABLE IN ADVANCE, 
BY POST. 
Quarterly, 108; Half-yearly, 20s; Yearly, 40s. 
Cheques ond Post-ofice Ovders to be made payable to the Proprietors of 
the Economist. 
Colonies and Abroad, £2 38 per Annum, 
Copies of the Economist may always be obtained in Paris and Nice 
of Messys Galignani. Paris : 224 Rue de Rivoli; Nice: 8, Avenue 
Masséna. New York : International News Co » Duane street. 


PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS 








-——- Receirrs.—— —— RECEIPTS. -~ 
' Estimate Apl.1, 05, Apl. = 04,, Week Week 
| forthe | to ending ending 
| Year /| Feb, 24, Feb. 25, Feb. 24, | Feb. 25, 
1905-6. | 1906. | 1905. 1906. 1905. 





Balances in | Exchequer Pog he £ 
ih Aare 
nk ofEngland ......, +» 2,909 3,462,116 .. a 
Bank of Ireland. iat as Torrse9 17m .. | , 
‘ | sAcaeme 40aee CO 
REVENUE. 
Castome | 34,050,000 31,300,900 32 762,000 673,000) of 
Obes ncpueee denmeel td , i 000 
CHEE eee... se ceeeeeeee 30;200/000. 27,581,000, 28,168,000, 1,172,000, 613,000 
te, e, ke, Daties veeeeees| 13,000,000 13,511,000 11,077,000! 210,000 279,c00 
Lame ots ss eee se ens «+++ 8,000,000 7,397,000 6,746,000! 152,900) 130,000 
aT Tax and House — 2,700,000 2,030,000 2,210,000, 200990. 


Pr |, 200,000 
poverty and Income Tax, 31,000,000, 22,769,000. 25,583,000) 2,205,000; 2,219,000 





ost Office ........... | 36 14,150, 13,630,000; 120,000 °200,000 
elegraph Service ........ 47080,000 S778 000 3,505,000. aby 
wn Lands.......... wees, 470,000 440,000, 440,000; 20000 |, 


Receipts from Suez Canal 
Shares and Sundry Loans: 1,034,000 1,077,955 _ 992,826 15,000, 
iscellaneous ............' 1,450,000 1,251,565 ees ae 

*Revenue paid into oa —— }——__-~ 


Exehequer ...... eee 125,282,520 124,346, 459 4, 767 70 4.311096 


Total, including Balance..| .. ‘130,712,798 128,610,301... |. 
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OTHER RECEIPTS. 
Repayment of Advances for 
SE Dina ediinicin dehis din tec 
Under Telegraph Acts, 1892 
DMT nichdneddudueddens 
Under Uganda Railway Acts, 
BPG «oo cccceceees< 
Under Naval Works Acts, 
BOD FON 6 be bo doce cess. 
Under Military Works Acts, 
sf a 
Under Land Registry (New 
Buildings) Act, 1900 ...... 
Under Public reas 
Expenses Act, 1903 . 
Under Public Offices | Site 
(Dublin) Act, 1903 ........ 
By Issue of Exchequer 
Bonds :— 
Under the Supplementa! 
War Loan Act, 1900.... 
Under the Capital Expen- 
diture (Money) Act, 1904 
Under the Finance Act, 
BE bcd bk dui «teks 
Under the Cunard Agree- 
ment (Money) Act, 1904 
Suez Canal Drawn Shares .. 
Unclaimed Dividends Ae- 
count — Receipt under 
Section 1C of the Finance 
ME TOO nk ake tn ketcnodes 
Temporary Advances, de- 
I ineinntine ante oue 
Temporary Advances, Ways 
an Means (including 
Treasury Bills, £4,500,0C0 
in 1905-6, and £15,500,C00 
in 1904-5) ..... gd ddeducond 


*Kevenue ‘pe aid into the} 
Exchequer, as above . a 
Revenue paid to ocal 
Taxation Accounts, &c.— 
OD Sea kecedncoeus 
NE  gicvceedcsereedi 
Estate, &c., Duties .... 


UG vi odeiene dowel 


Aggregate Revenue, in-) } 
cluding Payments to 
Local Taxation <Ac-[{ 

counts, KO ..ee-e ral ' 


EXPENDI 


— 


National Debt Services .... 
Other Consolidated Fund 
SUNOOE:. ocnccccecnseese< 
Payments to Local Taxa- 
tion Accounts charged on 
the Consolidated Fund . 
Supply Services..........+- 


OTHER ISSUES. 
For Advances for Bullion. 
For Advances for Intere ston 
Exchequer Bonds issued 
under the Capital Expen- 
diture (Money) Act. 1904 
For Exchequer Bonds 
issued under the Supple- 
mental War Loan Acts. 
WO wedkecctes £14,000,000 
Less— Paid off 
by National 
Debt Com- 
missioners. . 


£4,000,000 
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ee 88C,000 510,000; 200000 ee 
- 700,000, = 970,00¢ 

*. 191,592) 

* 2,175,0C0| 1,819,500 oe -s 
.- | 1,262,408, 1,800,000; od 
*- 23,000 6,000 

ee 148,000, 148,500 Sti. “ 
ee o- semen es 

aca ce. bo 
os .. | SO1263I} —* 
ee 9,854,604... a a 
- | “eed “we =o TS 
* o 1,000,000 ee 

oe 2,000,000; 8,600,000. .* 


! 
° 8,020,000 21.800,000 . 
156,955,863, 177,635.282 4,967,070 4, a 096 


142,454,000 123,282,520 124,146,459 ee ee 





176,000 155,799 164,279 ee ee 
5,291,000 5,062,851, 4,994 673 es “ss 
4,289,000 5,802,839) 3,741,242 164,006 55,000 


9,756,000 9,021,489 8,900,194 164,000 55,900 


152,210,000 152,304, on 133,246,653, 4,9351,07C 4,266,096 











TURE AND OTHER ISSUES. 
— Total Issues out of the Exchequer 
ane to meet Payments from 


1:05-6, ria ‘ " goa eae 
including Apl. 1,'05, Apl.1, 04, Week Week 


Supple- to to ending ending 
mentary Feb. 24, Feb. 25, Feb. 24, Feb. 25, 
Estimates 1906. —_195. 1906. | 1905. 
£ £ é mn 
28,000,000 25,340,501. 24,322,802 821,918 321,918 
1,620,0C0 1,453,200 1,445,020 ee ee 
1,160,000 743,967 743,927 - ad 
11,304,000 92,447,836 96,105,498 890,500 432,000 
E xpenditure ey 142,084,000 119,985,504 122,515,247 1 »712, 4138) ~_ 760, 9}g 
f 
ee 640,000, 370,000 o ise 
én 180,000, 45,000. | op 
10,000,000' 6,500,000. oe 


Under Telegraph Acts, 1892! 
en Re 
Under Naval Works Acts, 
1895 to 1905 . 
Under Military Ww orks Acts, 
1897 to 1901 .....---.2+0e-] 
Under Land Registry (New! 
Buildings) Act, 1900...... 
Under Public Bhildings 
Expenses Act, 1903 . 
Under Public Offices "Site 
(Dublin) Act. 1903........ 
Under Cunard Agreement, 
(Money) Act, 1904 
— Revenue 1904-5 
pplied to reduce Debt .. 
eon "Canal Drawn Shares, 
applied to reduce Debt 
— the Finance Act 
1898 sii Sapdoa sensi ae 
ney Advance . 
wo ey 000/000 


eeeeee 


Pas Paid off 

in 1905-6 out 

of Sur aay 

Revenue 

5, as above .. £1, 413,907 
Ways and Means Advances, 
repaid (including 
Treasury Bills £2,500,000. 
in 1905-6, and £9,500,000) 
im 1904-5) we ee weer rere 


Balance in Exchequer :—'—————- ——— 


Bank of England .-.---- 
Bank of Ireland ..... 


Treasury, Feb. 27, 1906. | 


iC 300,000) 5,500,000 om 
os 23,000 11000). bee 
- 193,000) — one 
“ 616,374 29,000) 71,08}. 
ee 1,413,907 ~ | + 
‘i acl) 7,000, ww | lw 
586,093 8600000. .. | 
6,000,000' 19,800,000. 


ee 144,512,339 1€5,715,207, 2,666,726) 1674,918 











Ine.orDee forWeek 
6a 11,460,716, 10,991,671 + 2,369,844) + 2645179 
on $82,808 926,504, — 69,500, — 7,001 
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TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. 





Communications must be authenticated by the name of the writer. 


SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824. 


TOTAL FUNDS NEARLY £6,000,000. 


FIRE AND LIFE ASSURANCES EFFECTED ON THE 
MOST FAVOURABLE TERMS. 


Please apply for particulars to 
Edinburgh: 35 St. Andrew Square. 
London: 3 King William Street, E.C. 











i Tr mM E Founded ‘1871. 


OCEAN Accident and 


Guarantee Corporation, Ltd. 


(Empowered by Special Act of Parliament.) 


| EUNDS, 3ist December, 194 .. .. £1,337,989. 
| The Corporation has paid over &4@,500,000 in Claims. 


| The Ocean Cor 


ration issues the **LEADER” POLICY against 
_ Accident and 


isease. Recent and important additional benefits. 
SEND FOR PROSPECTUS. 
_ Fidelity Guarantees; Workmen's Compensation Public Liability 
Insurance; BurglaryInsurance ; Mortgage Insurance ; Excess Bad 
Debt Insurance; Boiler and Lift Inspection and Insurance. 
Head Once: 36 tro 44 MOORGATE STREET, LONDON, E.C. 
RICHARD J. PAULL, General Manager & Secretary. 








or The Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 
ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ended Wednesday, February 28, 1906. 

ISSUE DEPARTMENT 
£ £ 
Notes issued........ 53,938,330 Government debt.... 11,015,100 
Other securities .... 7,454,900 
Gold coin and bullion 35,488,350 


53,938,330 53,938,530 
BANKING DEPARTMENT. 
+ £ 
Pre prietors' capital .. 14,553,000 Government securi- 
Rest .....eeeeeseee 5,680,896! ties ......... -+++- 16,388,867 
Public deposits’ .... 18,096,249 Other securities .... 38,032,070 
Other deposits ...... 45,449,388 Notes .............. 25,672,400 
Seven-day and other Gold and silver coin 1,775,554 
| ee sreseeeee 89,358 
81,868,891 68,891 


81,868,891 


* Including Exchequer, Savings Banks, Commissioners of National Debt, an4 


Dividend Accounts. 


J. G. NAIRNE, Chief Cashier. 
Dated March 1, 1906. ef Cashier 
The preceding accounts com 


; pared with those of the jes 
week exhibit :— previcus 


Increase. 


Decreasc. 
Circulation (excluding 7-day and other bills).... 357,650 ...... ° : 
TD nck dent dcuendddusiiunesknendentond 1,286,719 ....... 
ete 2.916.167 ...... a 
PRR OOSRSUNIDD cccccchovccescocccceccoece 1,160,000 . ; e « as : 

I eae oe 2,195,286 ....... ; 
Rete ee ee 1,250,913 3...2.7° 

nD endtoiedeucabGbkeeyss oceeanndduabaderscans UNE deletes 
Regerve..... NOE Shbeteb hn tdbNeEKEtSe ROS ssbaKece 892,263 


The following shows the amount of circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ended February 28, 1906 :— 


| 
| 
| 
| 


Gold 


| — 'ee@ 
Circulation Securitiee. ies. 
in from ; Sq 
Coin and | (excludin im | ig= 5 
Date. Bullion. Abroad or | Bank Pen Deposits Banking Reserve. 2% 3 
out for Bills) Depart- =a 
Export . mer, iSaa 
Se. soot te oe 3 cs ee RSS 
1905. ‘ £ » ‘£ £ a \aic 
Dec. 6 35,510,695 527,000 in) 28,791,500 56,608,605. 51,309,270 23.1 de® 
13 32,550,415 610,000 out! 28,803,275 55243,741, 50,917,967 ashe i 
20 29,974,832 1,030,000 out 29,168,970 53,046,073 51,691,606 19:255"+62 364 ~ 
27 28,530,251 244,000 out, 2y,351,060 (52,058,005 52,334,475 /17,629,191 xt ws 


Jan. 328,748,593) 485,000 out! 


10 2079s atOOO out, 29,549,550 | 59,665,780 59,785,276 17,849,013) 291 


” 8 29,432,270 56,063,551 55,355,198 18,315,588 33. ~ 
a 30,375,515 5,000 ont! 28,414,155 48,869,970 46,037,894\21.011, "60! 422 ~ 
3 32,441,150 222,500 in| 28,277,475 |55,097,836 50,664,165 22,613,705; 41 ~~ 
Fed seen ee 52,000 out 28,473,600 53,363,100 48,816,555 22 738,130 423 
eb. x hen = im 28,233,720 51,433,265 45,895,938 23,791,635 46:1: ~ 


2,00C out 28,063,840 |53,215,594 47,004,482 24,491,504, 453 — 
eee 1,229,0.0 in 27,908,280 59,342,751 51,065,651 26,554,691 aa de 
265,884 1,563,000 in 28,265,320 63,545,637 54,420,937 27,447,954! 434, 
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Subjoined is our usual table, affording a comparative view cf 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges 


a period of three years corresponding with the present d 
well as ten years back, viz. :— 


during 
ate as 


At corresponding date Feb. 26,, Mar. 4, Mar. 2, Mar. 1, | Feb. 28 

with the present week 1896 1903 1904. 1905. | 1906, ' 
Circulation (excluding a £ £ £ £ 

Bank post bills) ........ 24,919,335 28,564,395 27,963,270 27,593,195 28,265,930 
Public deposits .......... 17,011,268 12,653,942 11,117,041 15,190,746, 181096 249 
Other deposits .......... 47,511,698 42,704,798 41,041,669 41,558,327, 45.449 298 
Government securities 14,569,328 14,654,253 19,224,834 15,589,185! 16,388,867 
Othersecurities .......... 27,061,603 33,995,305 25,713,997 29,628,935, 38,032,070 
Reserve of notes and coin 40,996,678 25,172,112 25,550,409 29,851,884 27,447,954 
Coin and bullion ........ 49,116,013 35,561,417 35,065,679 53,994,989 37,263 834 
Proportion of reserve to 

liabilities ....c.ccscccess| 632 452% 49 % 524% 434 
Bank rate of discount ....! % 4 4% 5% 4% 
Marketrate,3months’ bills 431 = Sy 23 38 
Price of Consols* ........ 109} 91t3 o6i Di gax 89x 
Price of silver peroz. ....| 314d 224d 2624 “Tyna wid 


Average price of wheat .. 26s 3a 25s Sd 27s 10d 
Exchange on Paris (short), 25.224-274 25.15-20 25.16}-214 
— Amsterdam (short) 12-23-39 |, 12.23-34 © 12.14-2h © 12.1322 12.23-3 
— Hamburg (Smonths) 20-59-65 ~ 2065-69 20.64-68  20.f0-b4 0 69-73 
Clearing-house return .... 118,685,000 252,768,000 215,775,000 301,252,000 2°0,477,000 


* New 23 per Cents.—Goschens, 


The amount ot the ‘*‘ other deposits '’ compared with the “other 
securities,” showed in 1896 an excess of £20,450,095, and in 
1903 an excess of £8,709.495. in 1904 an excess of £15,327,672 


is 
and in 1905 an excess of £11,929,3)1. In 1906 there 1s an excess 
of £7,417,318. 


At this time in 1903 the Bank rate was 4 per cent. There was a 
good deal of pressure for money in the market, loan rates ranging 
about 334 per cent. The discount rate stiffened slightly during 
the week, the terms for best three months’ bills being 3% per 
cent. The tone on the Stock Exchange was dull, and rather a 
heavy fall had taken place in Home and American railways. 
Silver advanced from 22%d to 22)d per ounce. 


30s 5d | 28s lod 
25.20-25  25.133-16} 


a TT 
—————$— 





In the same week of 1904 the Bank rate was 4 per cent. An 
easy tone prevailed in the money market, and the rate for best 
three months’ bills was 3,4 per cent. The Stock Exchange was 
devoid of much business, with a fall in prices of Home rails. 

In 1903 the Bank rate was 3 per cent., and there was rather a 
tight squeeze for money, the market going to the Bank for con- 
siderable amounts. The pressure was quite temporary in cha- 
racter, and discount rates were easy, best three months’ bills 
being quoted at 234 per cent. On the Stock Exchange a firm 


tone prevailed in most markets, and there was a gain in market 
values on the week. 


BANKERS’ CLEARING RETURNS. 
The following figures from the official returns show the amoun: 
of bills and cheques cleared at the Bankers’ Clearing-house 


Special days are given separately, together with the total increase 
or decrease to date in each case :— 
























































Country 
Weeks Ending .Town Clearing. Clearing. Total. 

. ‘Date, 1906. £ £ £ 
January ltoJan.3 .... 147,847,000 11,121,000 158,968,000 
10 207,376,000 | 21,545,000 228,921,000 
266,635,000 21,011,000 287,646,000 
197,033,000 17,895,000 214,928,000 
272,061,000 17,877,000 289,938,000 
February 210,316,000 21,501,000 231,817,000 
: 252,779,000 19,042,000 271,821,000 
194,060,000 19,058,000 213,118,000 
272,992,000 17,485,000 290,477,000 

SH RR RE 2,021,099,000 166,525,000 | 2,187,634,000 

Corresponding total 1905 .. 1,9(.0,033,000 154,002,000 2,054,055,000 

Increase or Decrease in + 121,066,000 + 12,533,000 + 155,599,C 

ED cep nseaeess Sided { = 637 % |= 813% = 6:50 % 

Gross total in 1905 ........ 11,355,250,000 932,685,000 | 12,287,935,000 

__ elaeeeapihcnin a 9,677,988,000 886,209,000 10,564,197,000 
Increase or Decrease in {| + 1,677.262,000 + 46,176,000 + 1,723,/58,000 
PD siipsinpincskientan = 173% |= 52% = 1632% 
Specran Days. 
Saat A ae ths " of the 
Stock Exchange Pay Days. Consols Pay Days. | Oo Month. 
a - —— "I 7 or - 
Date. £ "| Date, £ Date. £ 
1905. | 1905. 1905. 

Jan. 13toNov.1£;} 1,806,356,00 July 5 52,424,000\Juily 4 Eee 

BR, Si caverbaets wl 87,662.00 |Aug. 3 43,886,000\Aug. 4 4061 5,000 

OR. Mixcctesdes 82.447,000/Sept. 1 45,153,000/sept. 4 36, —— 
Di ceveceuns 94,157,000/Oct. 4 56.278,000)0ct. 4 Sea — 
1906. Nov. 2  46,671,000|Nov. 4, s0788 a 

Pei Tiiacesaxe so.7s7.se0) Deo. 1 56,535,000 Dec. 4 57,444, 
Re 93,002,00¢| 1906. . 

a eee 88,917,000\ Jan. 4  53,923,000Jan. 4 Sen 
BB. veecveee: 88,170,000, Feb. 1  54,986,000\*Feb. 5 2, 
asinpnieninicenitnntie | ieaiaty amine ouak ieae| ectensienenntome 

Total, 1906 360,809,000, 103,909,009, .- 86,458,000 

Corresponding | | 

total, 1905.... 343,375.000, .. 111,188,00C,; .. we 
Inc. or Dec.j + 17,434,000) .. = —2,279,00(| F 35°03 % 
in 1906 faa = 508% | .. = 205% « BOs 
——— —_— _——— —_—- 
Gross totalin 1905 —2,070,622000,.. 638,783,000) a1 oO 
inthe 1,536,586,000.. 597,160.00) .. 4517 59/000 

Inc. or Dec.s + 534,036,000 .. + 41,623,006 .. + i163 % 

in 1905 -3 = 34°75 % o» = 697% ' ee = ™ 


* The “fourth” fell on Sunday. 
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BRISTOL— | | 
Jan. 1 to Feb. 17...... 4,572,600, 4,572,400 + 200} .. 
Week ending Feb. 24.. 576,300, 601,10C — 27,800| 46 


~ §,148,900| 5,176,500 — 27,600, 0-5 





Total to date...... 


*From May 27, 1905, the Newcastle figures comprise town 
clearings only, the Clearing Association having ceased to exist. 

The principal items in the latest weekly accounts publishe? 
by the leading Continental and the New York Associated Bank® 
are compared below with the previous statement and with the 
corresponding statement of last year :— 


BANK OF FRANCE. 


| Comparative Increase 
Mareh 1, Feb. 22, March 2, or Decrease. 
1906. 1906. | 1905. |Last 


oe 
% ae _ Week. Last Year. 


ASSETS. £ £ £ £ 
Coin and Bullion—Gold 115,065,000 114. 408,000 112,230,000 + 595,000 + 2473,000 
Silver 42,149,000 42. 386,000 44 {085,000 — 237,000 — 1,934,000 
Government securities, 15,704,000 15,704 0 15,704 
Dissene and advances. . | 59,115,.00, 55,346, 000 46, 190,000 +5,769,000 +12 925,000 
IABILITIES. 
i aivivinscdabicedte '190,908,000 186,624 000 175,925,000 + 4,284,000 —— 
Government deposits .. s 902,000 7,808000 7,010,000 — 906,000 
Private deposits ........ 22 625,000 21,679, 000 22,441.00 + 946006 + “Teh 0C0 


BANK OF SPAIN. 


ee, : . — a ——————— 


, Feb. 24, | Feb. 17, Feb. 25,, Last 
1906. | 19€6. 1905. Week. ‘Last Year, 
£ £ £ £ £ 


ASSETS. ' 
itaneccces neeieeos 15,067,000; 15,063,000 14941,000+ 4,000 + 126,000 
Ma cikddncs coetes vic 23,448 000 23.280,000 20530000 + 168,000 + 2,918,000 
Loans and | discounts . 4 Oe 40 156,000 50,592,000 + 24,000 —I0 412,000 
Spanish 4% stock ...... 13,779 000) 13,779,000 14,078,000 ee 299,000 
Treascry “bills, obliga. 
tens, .to. isenndiaedos 6,000,000 6,000,000 6,000,000 ee ee 
IABILITIES, | | 
Circulation ............ 61,833 000 62,096000 64,013000— 263,000 — 2,180,000 
posits and current | 
R0countA...........06 _ 23,612,000) 23.464 000 25,668.000 + 148 C00 — 2,056,000 
sis BANK OF SWEDEN. 
) eb 4, Feb.,| Fras; |; . 
| 1906. 1906. 1905. ‘Last Week/Last Year. 
Gola Asses £ £ £ £ £ 
Beliasee ttasses ese. ;| 3792000 5,791,000 3,500,000|+ 1,000) + 282,000 
and 
ae bills i oo oe 1,994,000 2,071,000 2,396,000, 77,000|— 402,000 
or 
_(ievernments securing 605,000 605,000, 727,000) _~—Si«x. ‘— 122,000 


‘scounts and loans .... | 8,601,000 8,578,000) 7,812,000 + 23,000) + 789,000 


,, Liagninies, 
N 
otes in circulation .... 8,471,000 8,622.000| 7,991,000! — "ERbo0 + oe 


D 
Res atmotice ......) 2,927,000, 2,872,000, 2,787,000: ++ 55,000! + 








ie ‘AUSTRO-HUNGARIAN BANK. a 
"Feb. 23, Feb.15 Feb. 23, Last 
1x6 1906 1905. Week. Laer Year. 


Coin wna "ballice—Gold 45,885 000 45 713 000 48,254 000 + 140000 — 2/401,000 
Diseou Silver 12,685,000 12607000 12826000 + 78000— /45,000 
nt advances, &c. 16,745000 17,644 000 12,948,000 — 899,000 + 3,797,L00 


Circulation ABILITIE s. 
10 eséeveceesne 67.288.000 67,680 000 63 683 000 — 392,000 + 3,6°5 000 
ae me BANK OF ITALY. 
Jan. 31, Jan. 20 Jan. 31, | Last 
wes. 1906. 1905. W och. Last Year, 
z 


ASSETs, | £ 
“te Gold coin ana! , 
Oat. n,n 0 22, 25 023,000 24,974.000 18.979000 + 42000 + 6,044 000 
Silver gold bills 3,236,000 3215000 3.2% 000— 9000— 48000 
State | ta ate were hctha 5,757,000 3,734,000 02,251,000 + 23,000 + 506,000 
5 sé sml. change 5569000 637,000 554,000 — 81,000 + 2,000 


Di 

Pablw® and loans .... 13,3&9000 13,041 000 10.437,000 + 318.000 + 2,922 000 

Cr edits inne Statelo” ns 8.203000 8,356,900 9,272 000 — 53000— 969000 
Mtern'l & abroad 5,250,000. 4,555,000 6 201,000 + 695.00C-- 951,000 


‘ IABILITIES, j 
cate circulation weeeinie 40 379,000 39,686,000 36,572 000 + 695,000 + 3,807,000 
ese reer trary a ee | 2,650000| 2.756.000 3979000 — — 11329,000 
at notice ......' 4219000 4,201,000 3,206 000 — $2,000 + 913.000 
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PROVINCIAL CLEARING RETURNS. | : NATIONAL BANK OF BELGIUM. 
. i 1906. | 1905. Inc. or Dec. | Feb. 22, Feb. 15, Feb. 25, Last 
—— | . | - a men “ Assers _  s —_ W = mae eee 
waY “2 oin and bullion........ 5,310,000 5,710,000 4,777,000 — 400,000 + 533,000 
Jan. 1 to Feb. 17......) 39,639,800 36,643,400 +.2,996,40¢ b|  —9«<©"" 253803,000 28,154,000 225,000 + 268.000 + 488,000 
Week ending Feb. 24..) 5,399,200, 4,738,200 + 661,060 3 | Notes in circulation .... 27.311,000 27,736000 26,099,000 — 425,000 + 1,212,000 
— | Current accounts ...... 3,775,000 _3,528.000 3.470000 + 247,000 + "305,000 
Total to date.....:| 45,039,000 41,381,600 +3,657,40¢ 7,400 — Sas _ : 
 sciekadbiatinleatadiie Nonteseioaidaaldvialinise il | IMPERIAL BANK OF GERMANY. 
|| LIVERPOOL— | | Feb. 23, Feb. 15, . Feb. 23, Las 
| Jan. 1 to Feb. 17......) 32,703,800) 28,870,000! +3,833,800 1328 a P 1906. or 1905. Week. Last Year. 
— : 7 SSETS. : . 
Week ending Feb. 24..| 4,545,200 5,8535,600'+ 691,600 17:9 —| Coin and bullion. ...... £0,941 000 4911.00 57,380. 000 41,140,000 — 6,459,000 
 ReeRnaenneT os “ornaghemseranaal Wem ) ts ‘ ces 42,8 5 15 
Total to date......| 37,249,000’ 32,723,600 + 4,525,400 1583 |) lo | ee 
| ie Notes in circulation .... €0014,000 61.742,000 58.193 000 —1,728,000 + 1,821,0C0 
IRMINGHAM— Currentaccounts ...... 30,673,000 27.637 000 32,390 000 + 3036,000 — 2,277,CO 
Jan. 1 to Feb. 17...... 8256100 7,969,600 + 286,500 3-59 BANK OF RUSSIA. 
Week ending Feb. 24.. 1,029,300) 899,000 + 130,300 14:50 | ————— ——_—_— —_——— - 
me ——— Jan, 23, Jan. Jan. 23, I 
Total todate...... 9,285, 400 8,868,600 + 416 200) 4-70 Feb 6 ise Feb 5 5, Wok Last Year, 
ie hia ; 905, — 
|| SEWCASTLE-UN-TYNE— ie 73,143 000 72413,000 88,753000-+ sancco—152 
| Jan. 1 to Feb. 17° ..... 7,119,700] 11,017,900, —3,898,200' 35-40 | SCloics‘sssoaa “1111771. 194000 Issteono Iskaoheoe 4 Santon a aise 
|| Week ending Feb. 24.. 1,017, 600] 1,623,20¢ -— (605,600) 37°51 | Stiverandsubsidiary coin «3886 000 3,729,000 6.733 000 + 107/000 — 2.897 000 
a! cons curities shor Z. oans i S02, 2 : = + 21,287, 
Total todate ..... "8,137,300 12,641,100 —4,503, 800 Wit neo ee) ee 
maaan’ dimmed abe a EE ois aera e ee 7,576. 000 7,147,000 5,484,000 + 429,000 + 2,092,000 
Miscellaneous .......... ' 7,120,000 6£&85000 5,655,000 + 225,000.+ 1,475,000 


Balances due by 
branches & treasuries °,243,000 6,785,C0O 11,174,000 +2,460,000\— 1,931,000 








187,314,900 181, 132 000 171,522,000 + 6,182 000 + 15 992,000 
. 127,384,000 117,127,000 89,338,000 + 257,000 + 28,046,000 
5,504,000 5,£04400 5,504,000 eo ee 


LIABILITIES. 
Notes in Circulation ... 
Capital of the bank 
Deposits and current 


a 45,057,000 45,740,000 51,731,000 — 685,000 — 6,674,000 
Treasury account ...... 13,732,000 17,280,000 14,598,000 +6,452,000 — 866,000 
Miscellaneous .......... 4,920,000 4,499,000 2,675,000 + 431,000 + 2,257,000 


Balances due to branches 


and treasuries ........ 707,009 982,000 7,478,000 — 275,C00 — 6,771,000 





187.314 000 181. 132.000 171.322,000 + 6,182 000 + + 15,992,000 
NETHERLANDS BANK. 


Feb. 24, Feb.17, Feb. 25, Last 
— 19€6 1905. Week. Last a 
ASSETS. £ £ 


z 
Coin and Bullion—Gold 6 388 .000 6,607,000 6,004,000 — 219,000 + ma ,000 
Silver 6,10).000 6,147.000 6,513,000— 47,000— 213,000 
Discount — and advances 8,836,000 8,935,000 8176000— 49,000+ 710,000 


LIABILITIES. 
Notes in circulation .... 22,289,000) 22 587.000 21,171,000 — 298.000 + 1,118,000 





RGU 00 <05. 0s 0ccnses ___433,000' 360.000 614,000 + 73.000 181,000 
NEW 1 YORK ASSOCIATED BANKS. 
tia atk ~ | Beb. 24,; Feb.17, | Feb.25,: Lasts | 
-_ 1906. a Week. Last Year. 
ASSETS. £ £ £ 
Ri a ccauscecndas 37,128,000 37,702,000 44,654,000 — 574,000\— 7,506,000 
Legal tenders .......... 16.012,000 15,888,000 17,286,000 + 124,000 — 1,274.C00 


Loans and discounts... 


_ 209,860,000 210,476,000 224,256,000 — 616,000 —14,396,000 
LIABILITIES. 
Circulation 


: 10 158,000 10196000 8566000 — 38,00¢/ + 1,592,000 
Net deposits (inc. U.S 
Government deposits) 238,460,000: 209,726,000 235,964,000 —1,266,00¢| —27,504 ,000 


U.S. Government De- 

ee ae 1,708,000 1,702,000’ 4,072,030! + — 2,364,000 
Reserve (Specie & Notes)| 53,140,000 53,590,000, 61,920,000 — ae — 8,780,000 
Legal reserve .......... bo 52,431,000, 58,991,000 — 316,00C} — 6,876,000 


Excess of actual soamea! 1,025,900 1,159,000. 2'929,000! — 134,00¢ — 1,904,000 


In the above tables the Reichsmark is converted at 1s; the Austrian crown 
at 10d ; the Dutch florin at 1s 8d, the Swedish kronor at 18 per £,and the franc, 
lira, and peseta at 25 per £ American currency is reduced into English 
money at 4s per dollar. 


Discount and Loan Market.— Full employment has been 
found for all the funds available during the past week, and 
there has been little relaxation in loan rates, 4 per cent. being 
the usual quotation for a day ora week. With gold flowing into 
the Bank from abroad at a great rate, however, and the usual 
easier teeling at the turn of the month, discount rates have 
perceptibly declined, the general rate for best three 
months’ Bank bills now being 3% per cent. The 
possibility of a reduction of the Bank rate is being 
discussed, but it is hardly likely to become practical 
until the international political atmosphere is less un- 
settled, and until it is possible to gauge the extent of the 
expected Japanese demand for gold. The Bank Return for 
the week shows that the stock of gold amounts to £ 37,263,684, 
or £1,250,913 more than last week. The receipt of gold from 
abroad amounted to £1,569,000, indicating that our home 
circulation expanded by about £318,000. The note 
circulation also increased by £357,650, the reserve receiv- 
ing a net addition of £893,263. It now amounts to 
£27,447,954, and the proportion “of reserve to liabilities, 
owing to an increase in the latter, is 1 lower than last week, 
at 434 per cent. The revenue collection has added 
£1,286,719 to the Public Deposits, and the Private Deposits 
show an increase of 2,916,167. The latter sum was obtained 
mainly by borrowing from the Bank, the extent of which is 
indicated by an increase of £2,195,286 in Other Securities. 
There seems to have been some cross- payments also by the 
Bank to the market, the Government Securities showing an ) 
increase of £1,160,000. A 
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The subjoined table shows the rates quoted from day-to- 
day during the week :— 








{ 
Last sas, ‘Moa’ on 
‘ 


Fri 
Wed. Thur. day. 








week. 
~ oie SL SLO LS % 
RO everiaje ve eesoswwornee "he Was teh 6 8 
Marke f di — 3 
60 days’ bankers’ drafts oeniuned 318 4 oH 35 ij 3. GCSE HH? 
5 meathes’ G0 co.cc vedeccdees ove Of Sk eH 8344 2 32 38 SH 
4 months’ do ...........0.00008 3a 3234s 34s 8 3 3h St 
6 months’ do .......4...ceseeee 34 3t te 34 4 3 3 & ok 
Loans :—Day to day sapoudinpoent 443 43 +t 44 a 
Portnig int (at last Settlement) «. a 434g 4 en ee 
Tabhaansadl -0 “3 2 i 7; Ff 
iscount houses at call ........ i 
SOB 2600 ssricerserseeoeees ee 3% 3t (tS 


The tollowing isa ca with previous: weeks: — 


Be Bank Bills. Trade Bills. * 
i + Si eee SL Te 
Es 3 Montbs./4 Months. 6 Months. 3 Months. 4 Months. § Months 
1905. _% 6-41.46. 128204 
Nov. 7. 8 4 3 3 4 (4k 4 4 # 44 
24..2 3 oe "|¥ 4 45/4 45 4848 
Dec. 1.. 25 3fs 3 5 4 44 4 | 43 af 
8..1 lb 38 | St 
15.15 o ae i oe Oe eee ee es 4 
21. ./2 a OY 13a 86038 | 4 } 4 i 33.4 
29..14 4 34 4 1 3¢ 3h) 3B 4 44:4 4/4 4 
1906. . 4 44 | 4 4 
Jan, 5..2 3) 33 | 33 344 
12..12. 2 3 3 33 2B 414 4) i 44 
19...34 4% 33 | 38 4 4 4433 4h |  & 
26..14 44 3 ‘| sh 34 \4 414 i 4 44 
Feb. 2..4 4 32 Hi 4 33/38 3h 4 4314 43 4 44 
9..4 46 342 353 3a CiR 4 OR 4 3.4 4 
16...32 4434 48) 3 | 38 414 as 44 | 4 4 
25..53 4 | Sé imi OMS OMA OMS OS 
Mar. 2..3} 4 34 34 3 i | 33 433i 4% |3b 4 


* These rates range from those current on the very best paper to those paid 
on bills ‘or which the Bank rate is usually required. 

The silver market remained firm on Saturday, and the 
quotation for future delivery improved dcd, to 304d, spot 
being at 30/}¢, while further rises were made on Monday, 
the latter “yd and the former 4d. Spot again increased by j;d 
on Tuesday, to 3033d, forward being unchanged at 30}d ; but 
Wednesday brought declines of ad and jd, and these were 
supplemented by movements of jj;d in a similar direction on 
Thursday, while to-day larger falls of 4d and }d left the rates 
at 304d and 2974d per oz. tor spot and two months forward 
delivery respectively. 

The tollowing is trom Messrs Pixley and Abell’s 
dated March ist :—- 

Gold.—Bar gold, fine, 77s 93d per oz standard; United States 
gold coin, 76s 48d per oz; German gold coin, 76s 4jd per oz, 
nominal ; French gold coin, 76s 4d per oz, nominal ; Japanese yen, 
76s 48d per oz, nominal. 

Silver.—Bar silver, fine, 30j;d per oz standard ; bar silver, two 
months’ delivery, 29}$d per oz standard; cake silver, 323d per 
oz; Mexican dollars, nominal; quicksilver, £7 73 6d, 3 per cent. 
discount. 

The India Council on Wednesday offered for tender 
Rs.10,000,000 in remittances on India. The tenders amounted 
to Ks.65,615,000 at 1s 41-32d to 1s 4 3-32d. The following 
statement gives the result of the sales trom the beginning 
of the current financial year .— 


Circular, 


Rs. £ 
April 1, 1904, to March 31, 1905 .......... 365,357,363 .... 24,425,558 
April 1, 1905, to February 21, 1906 ......-. 367,445,329 .... 24,573,694 
k ending February 28, 1906 .......... 12,000,000 .... 803,835 
379,445,329 .... 25,377,529 


Allotments since last Friday :— 


Rs. 

Wednesday... 3,926,000 in bills on Calcutta ...... tee 
e° ~“Seede 2,742,000 in billson Bombay ...... la be 42 
Re 1,654,000 in bills on Madras ........ At Is 4iqd. 
ag anise 1,578,000 in transfers on Calcutta.. } ‘ee Is 43-32d. About 


9 eerdsd 100,009 in transfers on Bombay .. %- 
Thureday ...... 242,904 in bils on Madras ........ ae ls 4 3-32d. 


The amount to be offered next week will be Rs.10,000,000. 


The London and Westminster Bank, Limited, will, on com- 
pletion of the necessary alterations, open a branch at 58 and 
59 Shoreditch, E.C. 

The Standard Bank of South Africa, Limited, announce 
the opening of an agency at Penhalonga (near Umtali), 
Rhodesia. 

The Bank of British North America has opened a branch 
at the corner of King and Dufferin streets, Toronto, Ontario. 

A branch of the Chartered Bank of India, Australia, and 
China will be opened in Kurrachee on March 5th under the 
management of Mr John Greig. 

The Canadian Bank of Commerce, in a circular to its cor- 
respondents, advises that a provisional agreement has been 
entered into with the Merchants Bank of Prince Edward 
Island, under which the Canadian Bank of Commerce will 
purchase their assets, assume their liabilities, and take over 

» their business. The purchase is for cash, no stock of this 
bank being given. To become effective, the agreement will 
require the sanction of the shareholders of the Merchants 
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Bank - | Bank of Prince Edward Island. The transf+r will, it is ex. 
pected, take effect about June 1st next. Branches of the 





Canadian Bank of Commerce have been opened at Humboldt 
(Saskatchewan), Radisson (Saskatchewan), Langham (Sas. 
katchewan), Leavings (Alberta), Staveley (Alberta), and sub. 

branches in Toronto (Parkdale), Toronto (Yonge and ( een 
streets), Winnipeg (Fort Rouge), Winnipeg (Blake street). 


The toreign movements of gold to and trom the Bank since 


} 

‘ 

last week have been as follows :— 

ABRIVALS. £ WITHDRAWALS, £ i 

Sat., bars .......0. - 139,000 Wed., South America 30,000 |} 

Mon., bars veeee 307,000 Thurs., Chili........ 6,000 

og Es bis es 34,000 Fri., South America 21,000 |} 

» Constantinople.. 40,000 \ 
TOE. WOEE cccccsccss 21,000 
Wed., bars ..cccscces 178,000, 
» Bgypt ........ 100,000 
FOES.» BATE cocbecce 181,000 


Fri., — bars 


eee ewes 


953,000 


Total. ..ccccccece “1,010,000 ,010,000 BER ckvvcnses ° 


‘1 ,010,000 
LONDON COURSE OF EXCHANGE. 


Price Negotiated on elite, 








The discount quotations current | in ‘the chief. continental 
cities are as follows :— 


Bank Oo 
Rate, 


On, Usance. 
A February 27. | = March 1. 
iii aan ~—-- | sian coesilie J 
PURER tbncseresescccricecesecses | Cheques 25 13 25 16} 25 133 25 163 
MOD nevcocsccccesvessvecveses ‘Smonths 25 33% 25 38% 25 333 25 382 
Marseilles ..........cc.ececeeees do 25 33% 25 383 25 33) 25 38 
Amsterdam ...........c.eeeeeee! Cheques 12 26 12 34 12 2; 12 
DIO ccc ccccccccccccececs Smonths 12 4§ 12 5% 12 4) 12 a 
SEED surws duesaccocceewserorase “ 20 70 20 74; 20 70 20 
Hamburg ......... spedates sehen » | 20 69 2 73/20 69 20 13 
IEE sstinanecnkendenenessss ” |; 20 70 20 74} 20 70 2 74 
Vienna and Trieste ............ ” 23 35 24 39/24 35 4 39 
NN a sv svctiee: vewdeosstecese ” 25 45 25 2 45 #25 50 
- PINE éventecosedcnndene ” 24h 24h | 4k 4g 
iit atk thet phi t inion nis « cient ” 244 e | 245 243 
ae Naples, &. ........e00 ” 125 45 2 60:25 45 2 5 
Barcelona, &, ......+. | ” 405 403 | = 403 
DUEL. | coenenncnentsevccseeeess "” 50% 503 504 
Gwitzerland ................208 w 4 | 95 48% 25 53} 25 a8! 5 53q 
_ FOREIGN RATES OF EXCHANGE ON LONDON. 
| 
Rates | Rates 
Latest of Ex- Usance. Latest of Ex- Usance, 
*| change 5+ change. 
Paris ...... Mar. 2 25: s. Ch’ques Rio Jeneie... - Mar. 1 16%4d 90dysat 
Brussels.... — 1 252 Buenos Ayres.. Feb. 28 sd 90 dys st 
Amsterdam. — 1 12 iad Short, Do Pm.on Gold Mar. : 127°2 
Berlin ...... — 1 20504 Montevideo.... Feb. stad 90 dys st 
er Sesbes — 1 2 3 mos. oo dng 
Aamburg .. — 1 20°49 Short, Melbourne .... Jan. 20 disp 60 dye 
Frankfort .. — 2 20473 ” Sydney ........ — Wgdisspm , 
Vienna .....— 2 2405 = Adelaide ...... — 202 distpm ,, 
8t Petersbrg — 1 9410 3mos. Ualcutta ...... Mar. 2 1/4} tel’g'ph 
New York... — 2 4828 60dy at Bombay ...... — 2 14! transfer 
Lisbon...... — 1 5l4 Sight. Hong Kong. — 2 2.0% transfer 
Madrid — 2 29:30 o Shanghai...... — 2 2/102 
| ee — 1 25:16 | 


Bank Open 
Mar pets | , — 


% 

Paris ...... 3 May 24, '00) 2h Genoa...... 8 Sep. 22, '04) 3 

Berlin...... 5 Jan. 18,'06| 32 Geneva .... 44Feb. 6,'06, 3} 
Hamburg .. 5 Jan. 18, '06} 34, St Petersbrg 8 Jan. 20,'06} nom. 
Frankfort .. 5 Jan. 18, 06] 3 2 Madrid .... 44Sep. 24, '05) 4 

Amsterdam . 3 Nov. 7, 05} 28 Lisbon . .. 5gJan. 11. '99) 5 

Brussels.... 4 Oct. 31, 05} 33 Stockholm... 5 Jan. 18,'06) 44 
Vienna ..., 44Qct.17, '05) 472 Christiania.. 5 Feb. 19, 06} 5 

Rome ....,. 5 Sep. 22, '04] 4 , Copenhagen. 5 Oct. 5 '05) 4% 
Turin ...... 5 Sep. 22, 04) 4 | 


At other centres the latest recorded quotations are :— 


ET 


lene 


% | % 
New York (call money)... 4 | Calcutta, Bank min....... 9 
Ditto (endorsed Bills) .. 5 | Bombay, Bank min....... 9 


The following are the standards for gold points of the 
principal gold exchanges :— 


—————————— 


sss. sca EE 


Francs. FRENCH. | Marks. German. Dollars, AMERICAN, 
25.324—4 p. mille for us | 20.52—5 per milleforus | 4.89—5 per mille foru 
25,224—Par 20.43—Par 4.867—Par 


25,12 p- mille agst us | 20.33—5 p. mille agst us | 4.827—8 per mille agst us 
The latest exchanges are :— 


French “‘cheque’’ exchange 25{ 15c, or 3 per mille agst us. 
German short exchange .. 20m 504pf, or 44 for us. 


New York exchange ! : 
“ec Cable transfere ” { oo oe 4.863, or 18 agst us. 


THE STOCK MARKETS. 


STOCK EXCHANGE SETTLING DAYS. 
TICKET. Account. 
March 8 and 27 March g and 28 
April 10 and 25 April 11 and 26 
Consols, March 1, April 4. 

The stock markets remain in a state of quietude and inclio- 
ing to weakness, there being several circumstances calculated 
to produce uncertainty and some degree of anxiety. Money 
rates have eased off to some -extent, and this has prev ented 
Consols and other gilt-edged securities falling away to any 
great extent. Foreign stocks are dull, owing to the reported 
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-cheshnitints 
deadlock at Algeciras, and serious accounts of the financial 
extremity of the Russian Government, approaching default 

again being freely discussed. Home Rails have been rather 
more active, but prices show fresh weakness, which is 
apparently due to sympathy with other markets, since the 

| outlook for these securities cannot be considered unpromising. 
| Americans and Canadians are dull, the labour situation in 
the United States being the main cause of anxiety. Foreign 

\ Railways are irregular, though San Paulo (Brazilian) displays 

{| prominent strength. In the Miscellaneous markets, Hudson's 
Bay remain firm and active, while Nitrates are weak on fears 
as to the non-renewal of the combination. South African 

| mines have again displayed great weakness, and are lower 

| than for a good many years past. 

| We are informed that Mr Arthur Clifford Radmall and Mr 

} Baron Nathan were declared defaulters upon the Stock 

| Exchange on February 24th. 

| Home and Colonial Government Securities.—An 

| influx of gold to the Bank frem abroad, and prospects of 


\ 


| easier money, have supported British Government stocks 
|| against the somewhat uneasy feeling that has prevailed in 
'| regard to domestic and foreign politics. Consols have re- 
covered to a fraction better than last week's figure, and 
the price for the April account shows an appreciable 
‘| improvement. The changes in other British Government 
| stocks are quite insignificant. Bank stock has further risen 3; 
| Indian loans have firmed up at the close, small improve- 
| ments being shown in the 3} and 2} per Cents. Corpora- 

tion stocks, though not attracting much business, are firm, 
| advances of a point each being recorded in Batley, Birken- 
| head, Dewsbury, Grimsby, Paisley, and Penzance. In the 
, Colonial market, Natal issues show a little weakness, while 
' the recent improvement in Australians is fully maintained, and 
|| further small advances have occurred in New South Wales, 
/New Zealand, Queensland, South Australia, and Western 
| Australia. 


*% : ~~ ‘Receipts for Week 
Ended Feb. 24. 


} Div. 
| Revenue fund Half, 1905.; per 
| ‘Annum. 
ae 3 as Name of Raliway. 

Gross Work- Fixed 3 
Re ingEx- Chi'rges = 
3 


’ 
, 
. 


ers 


“ 


‘arcels, 
Merchdse 

. & Minerais 

Cattle, & 


Passn 
P 


= 
zz 
|| cclpta. penses, & 
|) 8 £ £ ak a ENGLisH AND WELSH. 
1} $3,092! 173,890' 84,92) B 8 Barry 
99,200 37,02: 21,938-iil. nil. Brecon and Merthyr 
186,006 212,707, 0,674 nil., nil. Cambrian 
174,521, 99,665 31,025 4 Central London .......... 
1} 14714 34,018 27,082 2 City and Bouth London .. si y 
{| 250,768 142,036 105,70: Furness 2,01 7.52 
1) 218,599 1338,.25 792,271 . Great Central : £3,719, 7 
|| 319,205 187821 879,44+ Great Eastern ....... sound, ae 47,400 
|| 5119,261'1963,769 758,330 Great Northern 31) 63,039 10¢ 
1} a 4 \Great Northern and City... a wi 
1,723 513,788 Great W ¥) 126,100 
282) 184,927 $0,083 Hull and Barnsle ‘ 
6,586 1769,27/ 782,079 2 Lancashire and Yorkshire 31! 67,676'! 
| 7816,3524824, 161 1£00,397 London & North-Western ,000 161,000 
815,684, 1649, 464) 633,57: Lendon & South-Western cO 2 
1806,777 971,33 451,8% Lon. Brighton & 8. Coast... 
26,088; 169,850, 52,96 Lon., Tilbury, & Southend 
fl 31,334; 2,228 Maryport and Oarlisle .... 3; 1,62 
v4 214,95. 181,33 ; ,Metrqpolitan ee ee 
© 144,076 4 (43,445 . Metropolitan District .... ‘ 
h153 3750,46& 1446,570 Midland . 160.203 5 
1C0,S15 872,493 434 453 £27,256 172,799 
163,25¢ 46,745 North London , 5,492 8.975 
278,542, 122.677’ m Piatordebice—Hall,. . 212) 11,59! 16,206 
. Janal ° ° eo 1,50) 
52,245! 21,458 Rhondda & Swansea Ba 5 6S 1,984 
ns 31,706 Rhymney ee ~ 6,234 
r "a 
‘ae }8.-Eastern & Chat. Rail. 50,272) 21,522. 71,732 


rT 2 , ‘ 9 ne! On REN 
268, bis i0b,9ou ° 6U, 000 


CNBR as vcavcenesse 737 72,461 
. Glasgow &Sonth-Weastern* 10,92 291, 30,233 
‘Great North of Scotiand* 610 . &, 140 
Highiand* 4 03: 7,951 
North British* 726 85,Fe2 


$2,731, 18,799 6 Belfast and County Down §51 é 2.437 
$2,606 54,07) uff. nif. Dublia, Wiek., & Wexford 699 S| 4,348 

S 272,244 110,396 J Great Northern 7 66S 702' 16,39 

nF 400,407 169,260 34 Great Southern & Western 9, 9lz §/ 21,921 
w'9 171,483 87 268 3 3 Midland Great Western... 2,985' 6,325) 9,312 


From ebruary 1. a On Arbitration Preference Stock, 


tb 


j 


eSaa_aReRH+:>==~oaee EE 

| HOME RAILWAY TRAFFIC RETURNS. 
} 

{ 


§ 1169 648, 36 


b Partly Charged to Capital Account, 


| 
\_——= 
| xsi cscelincipasesiieeaaaaianiieaenitalinalE 


- CLosixe Prices, ———-—--———> 


“wee 
+++ 
ae at we we 


Move- 
Last | , ! 
Friday Wed. There. Friday ment, 
Cons. 24%, red. 1923 903 ; 3, 904 4) 908 & SOR 8892 
Doaje April4 . 902 3 d 4, 90 3) 902 1 | 903 1 | 903 
23%, red. 1905 3 1 954 7] = St 7% 
Guar at iets Sth 2 Pg Sb 12 ih 
ruar.22% (Irish L 42 2 ] 91: 2? - 
Naticnal War Loan a =a au * : 
22% Stock 983 9} 983 93 983 93, 983 94 983 93 983 93/98 Ax— & 
Exchequer 3% Bds., | 
red. 1907 9991003 2931004 9931093 9931003/999100}/99g1003/9971002 .. 
209... 9921003 993100} 2941003 9941004}9971004 9941005 9941009 - 
3. red. 
2 982 398 98 984 3 983 3) 98% 2 
Local Loans 3% Stk 9931003993100} 201004 gaitoo™ gosto" 993100, 994 zx 
Trans. Gov. 3%, 8tk $9100} 99:100} 9951003 993 100}/993 100} 9931003 9991003, .. 
Bank Stock... = 2% 8 296 9 (297 300/297 300.298 301/298301 + s. 
ndia 34% red. % FICE §105R 3 106R 21063 7 106R 7/1054 Gx + 
Do 3% red. 1948... 97 4.97 4 or } rt 7} 963 3 963 74 96h fx .. 
Do 24% 1926 .... 81 2 81 2 81 2 81 2/8142 81g 2) 81 t+ 2 
Do Rupee 1854-5 66 4 66 4 6 466 4) 4 66 66 “* 
Met. Cons. 3$%....|105 6 105 6 105 6 105 6 (105 6 105 6 \10¢ 5x— 
Met. Water Bd.3%B' 9€2 3) 964 3 963 3) 963 3) 962 9 96h 91962 2. 


. S : 
TC, 
LLL LOCC Ct ttt ttt ttt 
~-~ OOoOoOTQAWwOTYTYCTY.I.: —_e eeeeee__ | 


Foreign Government Securities. — A more cheerfu! 
feeling has prevailed in the past day or two with respect to 
the Algeciras Conference, but to set against that Russian 
affairs are once more causing anxiety. A newspaper, said 
to be the mouthpiece of Count Witte, has published a state- 
ment of a gloomy kind respecting the requirements in the 
near future, and failing the raising of the very large sum 
mentioned —an apparently hopeless prospect—default is 
clearly foreshadowed. Russian loans have declined generally, 

| though the fall amounts only to 1 or 2 per cent. Japanese 
loans are somewhat lower on the week, while Chinese are 
unchanged. French, German, and Italian are quite steady. 
Spanish bonds show an improvement, and Turkish, Greek, and 
Bulgarian securities have again moved up. Argentines are 
steady, and just recently there has been some buying of Buenos 
Ayres Cedulas on renewed hopes of a settlement of the bond- 
holders’ claims on a 34 per cent. basis. Brazilians are quiet 


———— —_— 


Traffc ‘ 
por Mile dent 


er per 


eek. 


Aggregate Receipts thie Half-year. ee 
ota 
this Half-year. 


Passengers, &c. Goods, &c. 


. Mile. 
1906 1906 1206. 165. 1906. 195. 
Zia, 2 : é 
368, 333 133,280 195x. os 
34 33) 36,532) i 3,497, 13,372) 12,940 
1s 28 27,681 74 ‘ 7,288 20,404) 20,068 


476 459,973 ‘ 7 as 

6 40,129 ¢5 16,395 8,169 47,755 J 64.074 13 
89,422; 3 137,110; 123,530 397,67» 554,42 ,208 $29 4 

47,045 8 3 00 «377,500 348,600) 351,600! 72s, 7 1,193g 1,1923 

41,370, 100. 2 b7 | 280,577; 520,413 512,£2>' 627,00 809,902 1,367 1,357 

S£S,77¢ : aa oe + as 14,18 4 3 

25,496 4 63& €89.400 0,230 S€4,CCO 1,€55,700 1,663,400 2,755 2,752 

; = : as en 74, 12,08 73 73 

263,831, £03,971 494,229 sz! 758.060 S34. 576} 

736,000 i,2~6,000 1,243,000 2,034,000 1,973,0C0 1,946 1,945, 

294,700: 4 0 27,060 16,0€C' 615,200 1,013§ 1,009 

26,504! 126, 126,252 ; 412,90¢ 487 487 

42,07 i7,855 17,755 62,£45 £9433 6] a1 

es ae 75 (16,970 41g) 41g 

e ee ec ee ee 5,£31 703 «73 

445,514 l ei da 65,173 6°52 24 2 

84,460 x 4° 3,£05 : 1,217,562.1,322,863 76,087 1,3624 1,5924 
45,861 $02, £51,893 é 098,38 1,305,497 25'"1,¢95 1,67 

2, 333,436 3, 44,856 of 29,r25 73,619 12! 32 

ax} unve | 4 5582| 34,060 . SEMI) sconce! : exe anal (208 

¢} 41.468) 101 % 017 -1,239'f 1770 © tus 

3, 91S ¢ ] 4,221 5 11,621 15,873 5 3i 

37,655' oe ee oe 48,465 Fk 76 

$20,442 139,62 §89,£C3 646 


ee & 
€3,8:2 0 9,472 20,974 218,637 154,767, 149,011 124 


318 94,9272, 219,767 235,293 317,125 g7¢ 
¢44 4,75 43,£65; 76,675 75,144 121,430 
734 15,891 15,€6% 17,804 18,09 31,700 
475 18,27¢ 13, C0 14,086 31,173 
444 aid o ow ee 337,27; 


18,878 .. . 11,688 5,647 6,281 17,356 

16,i.4; 10 24,06 21,285 12,285 11,887 36,387 

15,922 15¢3x 0,8 00,417, 62,576 62,¢97' 223,43 

12,888  82%x ),78 82,275, $0,403 94,068. 171,202 
17——-13,795 = 574 26235: 28,86 43,505; 47,047 69,73: 
e Pre-preference Charges only. 


COLONIAL, FORBIGH, AND AMBBICAN BAILWATS. 


Receipts. Total Receipts. 
bas 1906. | 1905. 1905. | 3°08. 
| £ £ # 

‘ 4,357 16,05; 


FORBIGN.— Von. | £ 


34,891 185,t93' 148,658 Cordoba Central! 1 

25,1233 1s¥ 256 Costa Rica | 24 

36,466 “6 328,<00 Cuban Central ..! 24 

25,351 i“ S40} 63,264 Kast Argeutine|Jan. 27 

an Paci. ; 13,380' 9,900, €53,096 £02,240 Egyptian Deita. Feb. i0 
_ te 201,400! 146,490 7,767,800 6,519,600 Entre Rios ....' 2 

Tk. of Oana te 105,933, 100,820 "865,200, “814,133 G.Westof Braz) 26, 
Ddian Po . 127,562 97,655, 981,112, 876,949 Inter. of Mexico 21 
idlan 1” 90,656) 103,035) 22,280 744,129 Leopoldina .... 24 

eo «4 14,100 36,872) 122,926 114,434’ Mexican 21 
la 24,935 24,916) 195,892) 179,662 Mexican Natnal. Jan. 28 
3,068 2,4:9' 26,923 16,139 Nitrate Rails.*.. Feb. 15 

14,786 15,483) 59,338 §9,125 Ottoman i a4 

| P 17,025 12,280 70,604 ¢1,808 San Paulo 18 
| 87,718, 25,172 Untd of Havana! 24 

, VillaMaria &Raf 24 


PRESET 


z 


ae 


E 


fd 


8),837/2,422,5:1 2,023,3'3  AMBRICAN. 


pete 


24 26,700 27,636) 965,103) 693,277 Atchis'n Topeka | Dec. 


—EeeEeee 


Receipts. 
“1906. | 1905. 1906. | 1906. 


16,567 OC. Urug.of M.Vid/Feb. 24 10,675) 8,485 281,51¢ 274,565 Chesapeake & Ohio Dec 
19,148 3 64,693 _¢5,149 Cordoba & Rosar| 18 4,235; 6,260 =146,3:C 146,260 Chic. Mil. & 8. P. .. Dec. 958,142 : = 
8 3,100) 2,530 21,430 17,260 Cinn. Southern .. Dec 135,200 120,600; #65,400 743,600 


36,242! 1,071, 924,835 Ala. Gt. Sthern. Jan. 21) 13,190 11,611, 409,169 370,425 St.Louis&&anFran. Dee. 
26, roe] "oearaes i374) 1247,056 7,720,158 6,923,017 Union Paciiie .... Dee. s 
24 103,949) 85,516 645,033 690,565 Baltimore&Ohio|Dec. | 1260,104) 1082,452) 7,727,082 6,908,997, Wabash . .. Jan. 23) 136,145) 124,061 2,946,938)3,151,¢05 


te 
Receipts. Total Recetp « 


1906. # 1906 199% 19s. 


Total Receipts. 
Name. 


; AMEBICAN.—Con. 2 # 2 
f - Son of 66 386,216 2,372,231 2,091,681 
836,766 5,4C9.377°5,324,257 


9,154 166,105 139,364 Denv.& Rio Grande Feb.14 70,320 | 49,240 2,440,8-C 2,328,100 
10,729 2C0,94) 192,354 Erie Dee. 847,699: 730,781 5,171,588'4,710,507 
},125 4,3£0 4,659 Great Northern.... - 729,£32 589,427)¢,535,429 5,470,565 
2,684 67,454 Liinots Centrai.... Jan 862,160 817,193 5,466,004 5,991,354 
6,736 105,23 Louisvl. & Nashvle. Feb.14, 144917 122.231 1,071,835: 892,059 
9.393, 94,833 71,s5s : uri, Kaneas.. 14. 76,146  €0,567.2,752,954' 2,689,463 
117,10 3,€01,090 5,695,880 N. Y. Central and a ‘ 
C) 14,158) $5,885, 123,156 Hudson River .. Jan. _ 1,437,154 1,208,892, 1081826? 9,628,972 
| 123,800 $73,200 918,590 New Orleans, N.%. Feb.14 _ 1C,800 4,600 74,200 51,200 
325,537 7,797,383 6,657,640 Norfolk & West... 14 114,400, 73,600) 684,200 £20,200 
25,311) * 76,843, | 75,560 North Pacific 1,022,126, £72,527 6,£60,25@ 5,507,085 
§,068| 36,409 37,498 Northern Central... 190,708 | 162,108 1,126,5+'1,05;.971 
22,CEC/ 151,403 146,339, Pennsylvania....../ Dec. 2,432,553 2,019,535 14496124) 12289904 
15,392, 401,¢0 318,265 priietsinhies Be — i Pret . 01a a 
2 9 ),1 0 ’ i a a Pe. . ° : 2° 
$50 1ezidae) 136088 a 1,785,835 1,682,570 10726436 9.804.027 


23 35,126) - 1 i | . 42,023 139,858 Southern Pacifie ... Dec. € 
br 35,126) £27,127 3¢4,123 West. of Havana 24; 3,614) 3,850 142,024 139,83 7 Ballway Feb. 14) 210-200. "196-400’1,208,£00 1,095,200 
9>- 


757,506, 658,119 4,322,282 $,126,9-0 
1,115,040 996,449 7,163,417 . 74 


5 “* Two weeks. 
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and unchanged, one or two Chilian loans have risen a point, | 





-and while Peruvian Corporation Debentures are unchanged, | 


f 


! 


the Ordinary and Preference stocks show some improvement 
The following are the latest closing prices, &c., of some o 
the leading stocks :— “ Making-up” 


-—Closing Prices—, Rise s Prices. 
Last Week. To-day. or Fall. F >= 7 
Argentine 5%, 1886-7 .......-.- 103 ° o os MD ve 
bo Seakaion ing @aaspechos 934 9§ «= $.. 958 “* 228 
Do National Cedulas “B” 45 65 Ss be wee > oe 30? 
Brazilian 4% Bonds. 1889...... 90 90 Sivas oe ee sed | 
Do W. of Minas 5% ......-- 102 wees tes ‘ 
Bulgarian 6%, 1892 .........-++- 101 er } SS re 1014 
Chilian 44%, 1895...........+-- S44 95 so as 984 be 44 
Chinese 7% Silver, 1894 ...... 984 96k a ee 8 “e a 
Do Gold 1896,5% .....-.-.- 103: 1034 — .. 103j.. - 
Egyptian 4% Unified Debt ..... M54 105} < os toe ae 
De 34% Converted .......... 1025 1024 o oo oo BOR .. = 
PRG Ble ccc vec cance cecccnvce 99 99 ; gece ees. cee 
Do 1878, 1881-4...........++- 95 98 eeies ts v0 “ Fe 
German Imperial 3%, 1891 .... £8 88 oo se use JER cc same 
Greek, JORG ..... cc cccccncsses 52s 534 + 5 cs En. ¥e ot 
Do Monopoly, 4% ........-- 524 534 > 8. Bae = 
Hungarian 4% Gold Rentes .. 95 95 0.<5. 00 00 ae. ae 954 
Italian 5% Rentes ............ 1C4% ‘a are ae 
Japanese 4% Sterling ........ 89; 88 SS ae. 3a 
Mexican Conv., 1899 .......... 104 10st -+ 2... 14 C3 
Peruvian Corp., 6% Debs. .... 109} 109 (> ws 1094 .. 109% 
Portuguese (New) ....9....... 69 69 bat | ee eo .. @ 
Russian Ser. 11.,4% .......... 841 8354 —-1 84 .. 83¢ 
Spanish 4% Sealed............ 93a 932 + ¢ 933 .. 92 
Turkish 34%, 1894 ............ 1024 1024 bs ee 
Do 4% Unified.............. 93¢ 93 + 3 955 923 
United States 4%, 1877........ 165 1064 ‘ - ve 
Sp ES io Ca cisekcease 133 133 cee”. 9108 Danette 
Uruguay, 34% Bonds.......... 714 712 ooh 8 iat es ee 
Venezuela 5%, 1881 .......... Gif $0h 1.2. — §.. 50Z.. SOR | 
British Railways.—\Veakness has again been the pre- 


vailing note in the Home Railway market, and though rather 
more business has been transacted in the last two or three | 
days, it has not had the effect of restoring prices. The weak- 
ness is ascribed partly to. realisations on account of the 
suicide of an operator, whose commitments were largely, in 
this market, and partly to the general despondency. 
Apparently there is nothing in the outlook of the railways 
themselves to justify pessimism, as the last half-year’s 
accounts proved that operations are being conducted on an 
economical basis, and the traffic returns inake a good com- 
parison with this time last year. There is, nevertheless, an 
almost general decline in prices this week, though not of 
great extent. The loss amounts to} to 1 in the stocks of 
each of the “heavy” lines, and in Great Northern, Hull and 
Barnsley, and Lancashire and Yorkshire. Great Eastern 
has dropped to the extent of 14, and Metropolitan is 2 down. 
Tilbury and North London stocks are each 3 points 
lower than last week. Great Central shows a small improve- 
ment. The stocks of the passenger lines have shared the 
depression, Brighton “A” and South-Western Deferred 
having fallen 14 and 1 respectively. South-Eastern Deferred 
s { and Chatham Second Preference 2 lower than a week 
go. Caledonian Deferred and North British Ordinary have 

eclined about } each. 

The traffic returns of seventeen principal English and Irish 
lines show an increase of £42,200, equal to 2°1 per cent. for 
the week, as compared with the corresponding week last year ; 
and the three principal Scotch lines show an increase of 
£3,199, equalto 1°6 per cent. For the current half-year the 
English and Irish lines exhibit an increase of £218,973, or 1°8 
per cent., while on the Scotch lines there is an increase of 
£9,584, equal to 1°3 per cent. The latter are calculated from 
February ist, while the English and Irish comparies com- 
mence a new half-year from January rst. 

The receipts of all the Associated Companies of the British 
Electric Traction Company for the week ended 23rd ult. 
amounted to £26,523, as against {22,235 for the week ended 
February 24th last year, on 4 total route mileage this year of 
4304 miles, against 423 miles last year. The aggregate receipts 
to same date since the commencement of the year amounted 
to £207,489, an increase of £34,962 as compared with the 
corresponding period last vear. 

Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week's prices. The 


making-up prices at the last settlement are also given for 
reference purposes :— 


“Making-up” 
-~Closing Prices » 


Rise Prices. 
Last Week. To-day. or Fall. Feb. 20. Feb. 6. 
Barry Deferred Ordinary ...... O3tx x ae oo 06 
Caledonian.............+- ee | ll —- 1 .. 156 .. 18 
ee neeaces 375 374 — &.. 33 .. 308 
Central London Ordinary 93 92 — 1 934... 95 
City and South London ...... 42 42 oo os oe 4 2. 4h 
Great Central Preferred ...... 58% 383 > 3}. D.. S 
i TORING 4 ck doccvccssccne 182 18 Rey 18 -» 18) 
Great Eastern ..............-+ 85 83 — 1g.. 82.. % 
Great Northern Deferred ...... 45x 44x oa 2 os SD os SS 
RR TOG, «cant ce kkeene* B36}. 136}x =~ 8 20 BOR) .. 08 
Hull and Barnsley ............ 44. 434x - £2. ©... Be 
Lancashire and Yorkshire .... 1054 105 — $.. 105 .. 108s 
Londoo, Brighton,&ec.,“ A" .. 122% 121 — 38 .. 1835 .. 12 
London, Chatham, and Dover. . 153 15 —. B+. Ss 
Do Arbitration Preference .. 4 94 -o «+ 9h .. Bh 
London and North-Western .. 157}: 156% x ~ 2. . Bis... 
London and South-Western ..  1574x 1554x —- 2.8 .. 
TPN: c0sccens based 53x §2x -- ] £55... S5h 
Metropolitan Consolidated.... 81 79 iter Bly OE 834 
Metropolitan District ... 30} 31 + @.. S .. Be 
Midland Preferred 68x 673x - 3. he & 
IEE died <vinkeskanon 68 fx 683x — §-. WW... 2 
eee 
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' Illinois Central is 3}, Milwaukee 2}, Norfolk and 
/and New York Central 2 lower; 
‘are recorded in Chesapeake and Ohio, 


_more, and Ohio, Denver and Rio Grandg, Reading, and 


-—Closing Prices—, Rise Prices: 
Last Week. To-day. or Fall. Feb. 20. Feb.6, 
FTE Ck. 0 on'0 0090 oencere 92ax .. Séxr .. ~ §.. 92b.. % 
Pe ND | backs ncicsoeed 106x .. lO054xr .. — + #.. 106 .. 106) 
Baltimore and Ohio ..... poche | Aa U3six ..— §.. ME .. ih 
ne OE. a. .s 60 65:5.4-0640 99x Six .. + #.. 101 .. 10h 
Chicago, Mil.,& St. Paul, Stk. 184} - an oS... .. a 
Denver & Rio Grande Ord. Shs. 46 . oe ..=— ££... 7 . @ 
Do Preferred Shares ........ 91 ° 91 oo + @.. D1.. 
Erie Raiiroad Com. Stock .... aad : at oo 1 2. 443 474 
SRS osawces<) vaccass Te (fe ve «oe Oe ee 
ONE. cntnvtescacen oe 71 ° 69 -—- 2.72 .. © 
{ilinois Central Shares ........ 177% - 174 ~— St... 178 .. 1% 
Louisville & Nashville,C Stock 151 - 250 o— 2 ...R .. mw 
New York Central Shares .... 1524 - 1504 ~-— 2 155 .. 163 
N.Y., Ontario, and W. Reg. Shs. 52 ° 51 — ] 524... 54 
Norfolk and Western Common 898 ° 873 -— 2 893 .. 91 
PD TE 8 NES vids vinvecesdes 5 ° 93 ~-— 2 95 % 
Northern Pacific .............. 250 «ae ~-—-10 .. 232 .. 219 
Pennsylvania R.R. $50 Shares 71g ° 71 ~-— §.. 1.. B 
EE 5 Ske 6dd- Sewsdosectee 7k ° 70% =~). Bia 
Southern Ordinary ............ 395 ° 393 o*- §.. M.. & 
Do Non-cum. Pref........... 102 oo ©6105 - + SS 
Southern Pacific .............. 67 ° 672 -_— co Cw oat 
Union Pacific Shares.......... 154x « 355ex + 1g.. 156 .. 19 
Wabash Pref. Stock .......... 47 53 ‘* b « @ 46 
Do 6% General Mort. Certs. 80 83 a oe a ae 
Colonial and Foreign Railways.—The traffic returns 
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North British Ordinary........ 44 os 44 a iin 

Do 3% Preferred .. “ pecseses 73° 7 —— : ‘ 18° me 
North-Kastera—Consols ...... 1423x Migs. 3: = 1 °° ees ue 
North Staffordshire .......... 102 lot - i. o 
South-Eastern “A” ......... -. sae 51} — 3 52 7 


American Railways.—Advices from New York have 
been almost ainiformly bearish, the labour position in the coal 
area being still unsettled, and monetary affairs have been 
disturbed, call loans commanding 7 per cent., and the 


¢ calling 
in of loans by the banks compelled realisation of stocks be 
speculative pools. Union Pacific has been freely bought 


here recently, and the price exceptionally shows a small | 
advance on the week. A more substantial improvement has 
occurred in Wabash issues. Great Northern and Northern 
Pacific, however, are marked down 16 and to respectively 


Western |} 
I to x 
Erie Common. 
Louisville and Nashville, and New York, Ontario; and 


Western. Smaller declines have occurred in Atchison, Balti. 


and losses of 


Southern Pacific. 


The following are the latest closing prices, &c., of the most } 
prominent issues :— 


“ Making-up” 


and revenue statements of the Canadian Railways were 
again very good, but the market has not escaped the influence 
ot the general malaise that has prevailed during the week. 
There is a rather heavy fall in Grand Trunk Ordinary, 
and fractional declines in the Guaranteed and Preference 
stocks. Canadian Pacific shares close at 175, or } lower 
than last week. Indian Railways have again received some 
investment support, and improvements ot a point each are 
shown in Bengal Dooars, Delhi-Umballa Kalka, Rohilkund 
and Kumaon, and Southern Mahratta. Mexican and Mexican 
Southern have reacted. Argentines are steady, Buenos Ayres 
and Rosario showing a slight improvement. San Paulo 
(Brazilian) exhibits renewed stréngth, the quotation being 5 
higher, at 212. Nitrate Railway shares show a further im- 
provement, and Antofagasta (Chili) and Bolivia has moved 
up a point. ; 
The following shows the net movement on the week in 
some of the principal issues :— 7 
“ Making-up 





-—Closing Prices-~ Rise Prices. 
Last Week. To-day. or Fall. F 20 Feb, 6. 
Bombay, Baroda, &c........... See ee. ce i. cede ce te A tee 
Buenos Ayres and Rosario Ord. 117 . 418 . + &.. 16f.. 1153 
Buenos Ayres Great Southern 142! - 1424 we se oe MB oe 
Canadian Pacific, Shares......  175sx ..  175x a 0 oo ns 
Grand Trunk of Canada Ord... 28) ‘ 284 — §.. 272. dot 
Do First Preference ........ 118% 1184 ee — f.. 18 .. 116; 
Do Second Preference ...... 1094 - 10 w= 4 .. 109 .. 107 
Do Third Preterence........ 68 . 672 .. — .. 66h... 61 
Great Indian Peninsuia B .... al ° 214 eae we CO at 
Mexican Railway, Ordinary .. 28 % 27 oo — le... 268 
Do First Preference ........ 129 .. 1283 ..— } .» 125). * 
Do Second Preference . oe ae oo Be 
SD Lcidsnknxactisebanebitea 68. «SR ce + Bh oe UE -- 
SRN te tcntinntside aneen 27 ~=C «ww + 5 .. 205 .. 


Mines.—There is no improvement to report in the con- 
dition of the Kaffr Circus; on the contrary, although there 
has been no sensational fall on one day such as took place 
last week, the decline is more general and pronounced tls 
week than last. It must be remembered also that the signif: 
cance of the fall is enhanced by the fact that it is added to 4 
previous long list of weekly relapses. The week’s decline in 
many cases brings prices to a lower level than for man) 
years past, and possibly in some instances lower than 
ever before. Rand Mines, for instance, have dropped 
jk to 5 23-32, which is certainly the lowest since the 
shares have borne their present denomination. East Ran 
have lost ~;, and are down to 4 23-32; falls of $ each are 
} recorded in Apex, Knight's, Ferreira, and Geldenhuis Deep, 
Vand of } to ¢ in Crown Reefs, Modderfontein, Robinson, 
‘ Nourse Mines, and Robinson Deep. Numerous others show 
smaller’ declines. Diamond shares have lost only small 
fractions, and among Finance companies Gold Trusts ate 
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, and Gold Fields } lower than last wee a RI eee 377 
exhibited some weakness, | bedieatainn have | ee ee ——— ——-— 
, but the fal on “ats di e ain 
not of much im all in most instan r bition of the dividend, 
Willoughby’s Po ero The biggest is a drop of os iS | fallen slightly. Bank of A - and Bank of Africa has 
nsolidated, and there #; in|. hi of Australasia d 
7 ré are de > show ee sia and Imperial Ottor 
oe Chartered, Bechuanaland Ee oisenennes about 4 ‘ Ay improvement. In the Brewery oa Ail foman 
evelopment, and Rhodesia Exploration. W omagunda | ?4rclay, Perkin’s stocks have adv d, sie 
given way rather heavily, great Fingall t estré ilians| have declines outnumber the ad anced, but in other cases the 
and Ivanhoe 3 lower than last week. Chars i, Kalgurli 4, | lower,at 86}, Pekin Sy di panne: innate ian aie aiy 
further lost 3;, but other Indian Gold sh mpion Reef has | General ( ekin Syndicate has further declined, and Londot 
ieke hen Mek teen, deities 2 - ane are steady. Rio | Coal < Jmnibus has receded to g84. ieee I a 
674. Anaconda, howev : ioved upa full point t al shares, James D . aa 
‘ er, has fallen ratl point to s Dunlop, Pease and P 
The following are th : rather heavily. Keens have g artners, and Guest 
e prices and v | gone lower, while Ca ll- 
active shares :— ariations of the more | 4nd Lloyds hav ammell-Laird and Stewarts 
SouTH AFRICAN some eaheni an aa Nitrate shares have fallen to 
: ee ee combinati is agai ; 
NRANSVAAL — Prices. Rise Clost | danger of breaking up. D a aeeiie non 
a8) ° ; ; 5 . ec aS , ‘ 
one — Week any. Fall. | Last To" eR wattee Tea, New Explosives, Hu ae Se in Maza- 
BOlO ..scceserece cae Week, day, Fall | Me urkets, D mber, Limited, Egvypti 
IEE cecenenmenene 2 g:: Neee Levers (Ccn.) . alge ty and Co. » gypuan 
Aurora West United = j%.- ab =% | Jampers Deep ... 2t.. 2%..—4& | There are advan hy SOE. EERE, Ree een 
Bantjes Consolidtd. . a te | Snpiter ........... - a ces in British Aluminiur E:C > 
| ew cncegesce i ‘ ‘. — #0 | Eeyepes Gil ae foe f | Daimler Motor, London Coliseum, Charl eae 
uffelsdoorn Bstate ee “oe 7 Dime ak a0: ee 7 Z * we seum, Charles Kit 
City ee aq’: : }——~& ney tay 4 = and H. E. Randall. tloch and Co.., 
met ..... ostpee Sade ol state.. 12... 1y .— 
Consol. Main Reef a Fo Oe eee «-co0es a | MISCELLANEOUS. 
Grown Reel... i... oe ta Nourse Mines...... 3+ he o Closing Prices. Ri 
ds gates “hagding ali a Raed Mines ...... 633... 533..— a in te Closing Prices. Rise 
_— Roodepoort ics ae ane Read Sines Deak. Ie. 1. i | Alisopp Ora. Week, dav. Fall, Last To- or 
enue o_o Syax - Suis. 2 Rand Victoria Hast Mg... lyk. & | haus honastens es a .. 1% ..41 Gndson’s Bay — day. Pall, 
oo ; ° 4 Robiason joa af oe er” ve Armstrongs 4... 3a .. aA .» .. Lon. County Bank 3 a ot oA ; 
Geldenhuis aeoete 3 * sa. — Do Deep (New)... 433 as. ; aia .Tractr, 7) .. 7 4 —_ & West. Bank 54t eM Cie : 
Ginsberg . 3h.. Sti..— fx| Roodepoort Central .. o.oo eats ek --~ 4 Lon. Gent, Omnibuslo% -: 984 ..—2 
} manors Mein RE ; “ ‘: —& Rose Deep ...... 43 ne ts | a runner,Mond&Co 54 .. 52 clay igeen Ga Co.).... 5tg.. 52 — 
Glynn's Lydenburg 2 + it--— © Cee Seem Eaw 3... 4h ..— £ | GostediondP) .. St.- St l—"} Metpn. Elec. Suppiy. 94. 9 -.s 
Goch (New) . -* +4 Do: West ......e Lit fa--— & | anard Steamship... 133 .. P.and O. Deferred..2404 . ae 
-; a .. 16 ..— E E oo! Vick'rs 8° » . 2384 ..—2 
Heriot (New) ..... Dis Baume South Geldenhais.. 10°.. 1a... | Gasi Sowing Ustien oie: -o +, Sarnemwe eas .. 3s 4 
Jubilee ree ve 7° st oo é South Rose i. fo + ean ae | pe ee ny any eaveta “~~ 32 Taman ye oe i ca eT 
SUIDGUD ceccsescce a ii -— 4 age Deep ..... ae ae , ia ness Ord....... son “same *- . 8. Steel Corpn... 43$ .. 42 it 
Kleiniontein (New) 1x 2.2 * Wit watersrand 248. 2it. + | Harrod’s Stores.... 43 Ree Do Pref. ........ 110° "11 ne 
. u-€ cove 2t8-- 201--—BS | o Ba W-. - 1095 ..— 2 
3 eax ° & oe i 
; wes Lanp, D 
Lancaster West.. ; mt on mn Anglo-F eee 
Lea eee ee - Se. are Cone. Gold Fielder, ai: + STOCK 
glaa ocokB . a -- 44..— 3 
Pee. i PS 9g 8% ie Deb.102} ..103h.- : |) The C EXCHANGE NOTICES. 
Ma; Consolidated.. 2)... 2;%..— 25 ade Bese 184. 18%; — | 1e Committee has appointed special settli 
Meyer and Chariton , o is Do 5% Deb. covese in vo ae ee + special settling days as under :-— 
r ee * ee eee y : ‘ 
be Watensien .. 13 < 2 oe 2% Exe. Deb.we 2 Sede | Boston C ' sueens, Se. Se. 
Niekerk a ‘e * - tb eee oi: evece ee em Consolidated Copper and Gold Mining Com a 
Megas os Ahm is Ramtron ies SB eee ee ee ee "Noe. 519.066 
lh ole So Sageestuntate (Del.) 8) .. 8..— | Shares of £ , ransvaal Mines, Limited—77,000 V 4 
Primrose (New) nnn ait. 2 <1 F SobnnsbrgCons.in. 143.2 1s | f {1 each fully paid, Nos, 150,001 to 227 77 endors’ 
een ee vax — an Estate ..... cf ee a ssue of 6,918 Shares of ft each fuil L 27,000, and a further 
ieen 1° - to -— & ozambique ..... « &. &4.—%& Gold Coast and Ash y paid, Nos. 227,001 to 233,918; 
Rietfontei ee 14y.. 13h..— gy New Afican ...... ] > 7% anti Corporation, Lim = aos 
n (New)... 2¢y 1 te.. Ih..— 8 Shares of £1 : ited—174,0v0 Vendors’ 
Robinson DeVilliers 8°. te..— § OceanaConsolidted 1} 12, FE Satie each fully paid, Nos 95,oor t wer 
Do .. 7a ..— § | Premier(Trans ty» dias ++ | issue of 3,348 Sh 001 to 250,000, and a furth 
Randfontei svaal) ; 3+34 ares of {1 h er 
tins. Uyhx.. lax. .— Def Pp = eac fully paid, Nos on 
Roodepoort ft .. .S f . ae seveees 10... 9} ..--% | Pacific Nitrate Company, Limited—6 » Nos. 8,076 to 11,423 ; 
Salisbury «.-.sse00e B+. dd -— § S.A. Gols Tease -. 34... 23--— Slty paid, Nos. 1 to 65.000; Ring Game — of £1 each 
edges ab: ie — 4, Pransvaal Consolid ae: iy th | .imited—1g0,000 Vendors’ Shares of y Mining Company, 
Semler 1s-- }°: rans. Est. & Devt 4. t? -— #2 | 60,001 to 250,000; Tark tos each fully paid, Nos 
Treasury ...-+.0024 ene ee . 2 ee cash ally paid, are Limited—130,000 Vendors’ 
Vill a os... Sa. : Telegraph Works C os. 8 to 130,007 ; *W. T. Henley’s 
e Main Reef 4h... 3s ees t Raopesian, per Cent. F . ompany, Limited—f41,978 Four and ne 
Sao... G. §.. : Bechuanaland ..-6 2}-. | {2--— 2 | irst Mortgage Debentvre Stock. — 
West Rand a ritish S.A. Chartd. 1{4.. ow we | 
Le «ae. , an a Mort, Deb-l02"*. 201”. 7 : Fripay, March gth. 
Worcester ev chetrses & 22. 4 Ol a, ee. aw a W. T. Henley’s Telegraph Works C a 
ee i Bir c eres oe Is... ly. — & | f:lly and partly paid) for {108,022 Four cahaane ne 
| MashonalandAgney - ly. a | Mortgage Debenture Stock. , nda-Half per Cent. First 
Deer Levens, | Matabele Gld. Reefs Ab. +. hg: ht 
Angelo Deep ... 2 RhodesiaCopper .. 2 See Ta al 
Crown Deep. cain : «+ 1h --— 4 | Do Limited..... ee ey | 
Dristontein Deep .. 7a: “ ia Te & Devt, 223. 2%. .— 3 | D 
Sieol -- 4 -.— ce Hamilton .... eo EN AN 
cervelre —.. 1: = 4 Selukwe oa... . a _ se | Le on » NOUNCEMENTS. 
Seeabane Deep .. 7 ee 63 oo—- Tanganyika Cons.. 443 : 4: on | . , Pie a 
en Deep ....... . ieee 23 on 4 Willoughby Cons... 4.. ae | } Divi “se “s 
--— 2 Zambesiakxpioring 1g .. 1y\..— és . — % per o2,. | Corres- 
West AFRICAN. | Company. Period. To nnam. = z ponding 
a oy Rise ° Closi Pri a | x . — 
w To- or oe — Rise | — er | Interim Final. ~<= — 
Abbentiakoon. eek. dav. Fall. Week in Fa! | Agricultural Bank of; eee a eee | 
Peewee Goldtields i. 8... -- Fanti Consolid. 10/ as. a3. al Egypt ...-.-.-..-+-. 
Ashanti Saneu is... oe 2c,  \@old Const Amalga, 2] .. 2: ..— xh | Do Deferred...... oe re _ 7/6 p.s. -. | 6 ps 
ritith Gold Coase 3.. JF Li— Taquah & Abosso .. 2th. 23. --— ta | Aerated Bread Co....... -. |£153p-s. . oa 
I a ag ———...... en vs 3 — * —_,, and = Tyldesley! ee ne eps jos io x” 
Wuse Avernastan 3 | a ee ana Half year Dec 31 ‘908 
. B ccccee aC ne ps. 20 - 
Closing Prices Rise 4 | Broken Hill Proprietary Year | Dec. 31 | .. 20 1% | .. 
, quset To. or losing P)t208, Rive |» block 10 Co......... PF 
mentees “a. “mh ¥ a rompton & Kensington, ‘oo 
; seve Bigoe ‘Ladec— 3 Jeek. dav. Fal! | | Electric Supply C 
spits es eo ea ee | aetna Ree ieee len el heel | 
reat Bou) a tain View Cansei a an Manure Co. ‘Half ye ; 
Genter AR 8, RA ee tyes oH | eottyein ic et pe | es 
t Fingal) Cons. a: i a ‘; = i fe ** | General Lg eI alf year Dec. 31 6 a4 2 
tees Investment Trust ..|Half 
Corran axp is Seadiabiaahis Gt. Western Colliery Co, ‘Half year oe Sl ta es 3 5 
— “4 — Closing ms Ri | tnd thorn, Leslie & Co. Half year Dec. 31 5 et . 
as ces ise demnity Matual Tote il < “ 
descends me week. day. Fall. a ) | » Marine Assurance Co. fe Pe 6s 28 
roken Hill a ‘ ie. cm =i Nundydroog a a Pall zoey (Wm.) and Sons Half ‘year os iia Seiea. ad 20 
pe Copper x.. SaX..— 7, Ooregum .......006 eee lise Kinloch (Chas.) and Co.|Half year +e 2s ps. ; » 
Champion Reet” 43... 44. eee spon sees ig-- ltd. x Leeds Forge Co....... Year Dec. 31 | *- <3 ps. ss nil 
480n eef.. 4g. ae ao WOhiccccvese as es Metropolitan Ele ic _— °° 14¢m se Oe 
M & Barry (£1) 3 Ith. " Rio ‘Tinto 66. 6 3: etric fs 
Ount Lyell (s3 Roe Be .. Tharsis. eceeece - -. 6Te .. - M ipply Co. ......- _|Half year Dec. 31 . 10 
Ount Morgan .... yy. « 2. — ts i aa + di © Sees IX ount Morgan ........ Month February 7 3d p.s 10 | 
Mysore (10s... 3B. RB. | Waihi Grand Jnctn Sin. a ‘ thy aetoe - roosoeans Year | Dec. 31! ra p-s. % Sd ps 
eee ’ ee B MR os wise. a ‘ 4 Pons ee 
Miscella Wrince Line ... Half y¥ Dec. 77! ee ee 4s ps 
noone. | Sos inne Chasen sss year c. 31 5 a . -_ 
in London = A good many dealings. have taken place ol South Attica .... 5 ; : 
slight fall i ares, but the only change in pric Reid (W. B.) and Co,“ Half year, Dec. 31 | we 10 
n Lloyds. Standard of South Afri ee Surrey Commercial Dock ™ 
tien i¢ 2 lower’! wuss tend teen Half Dec. 31 ' 
2 lower | Vi ident Sons, & Maxim , A ay ) hn “ne i 5 5 5 
ee 2 15 5 
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regarded d. The losses ri vere 
| Detroit,Grd. Haven, & Mil. ........ 19,200, 18,0004 1,200 | £2 a mee ne losses for the previous year \ 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. ; 
BS ro ae Appropriation. eee 
Amount Dividend. Correspondin 
Year — Net Avail- Carried to Period lan Year, 
Company Ending. Test Profit. | able for Per | | Reserve, | Balance iaiiitle delice 
Af Distri- Cent. Absorb-| Deprecia-|Forward N Div; 
Account. bution. | per ing. | tion, &. | P re ivi- 
| Annum. | | + Ons. end. 
SS | Nene ee eee eee ee a | cae 
“ym a ee at cota « 2063, 
Australian Joint Stock ........+.-- | Dee. 31* 7,567 421! 988; oe y ,988) 964 | 
Bank of British North America ....| Dec. 31* 9,505 59,067, 68,572) 6 30,000 31,520} 7,252) 61,341 6 
City Bank of Sydney .......+-++++- Dec. 31* 1,371 6,068 7,439 2) 5,00: 1,000; 1,439) .. oe 
jompany of ! 
gies a. oe Ss ‘ sia - : . eee| Deo, 31° | 21,593 65,263 86,856, 10 50,000; 15,000) 21,856 72,516 10 
Queensland and National (26) ...... ieee Ee 22,308; 22,308, .. ee 3,000} (26) 21,823 .. 
Town and County Bank .......... Jan.31 | 5,169 37,909 43,078 123 31,500 8,500 3,078 38,109 124 
OrHER COMPANIES. | 
Albert Baker and Co. (1898) ........ Jan. 1 697 13,508 14,205, 6 12,000 2,000) 205 15,016 6 
Artizans’, Labourers’, and General 
Dwellings (27) .....eseeeseeees Dec. 31 | 3,188 127,906 131,094] 5 +130,850 ee 244 124,281 5 
Barrow Hematite Steel (28)........ Dec.31 | 1,327 35,002 36,329) 1 +32,637, be | 3,692 24,769 nil 
rompton and Kensington Electric 
” go ch etawene . jinenen vans Dec.31 | 5,984 29,91C 35,894) 10 | +18,419) 8,91) 8684 28,765 10 
Cagliari Gasand Water............ Dec. 31 | 4,051 14,589 18,640 84 12,375 1,000) 5,265 13,527 8} 
Cannock and Co..........+-sseee0s Jan. 31 (| 6,241 8,627, 14,868 9 7,650 545, = 6,673 9,192 9 
D. Davis and Sons .......---+eees: Dec. 31 3,508; 49,941) 53,449 5 | 28,500; 235,436 1,513, 56,273; 10 
Eley Brothers ........--+00-+eese0 Dec. 31 , 1,706, 24,497) 26,203 5 12,500 11,869) 1,834 10,152! 5 
PUMMEB, cccgnccce Geekasneeeaeenes ' Dee. 31 1,811) 5,505, 7,316 Ts 5,472 542 1,302 5,621 5 
International Investment Trust ....| Jan. 31 4,173, 40,946 45,119 3 | +37,050 3,656 4,413 38,692 3 
John Wright and Eagle Range ....| Dec, 31 9,974, 54,785 64,759 124 | {46,245 10,000 8,514 53,735 124 
TMiWe TOG 2500 conc cccccccccccscene Dec. 31 1,805 31,158 32,963 8 | 22,550 8,170 2,243 29,694 8 
London Electric Supply .......... Dec. 31 2,614 61,800 64,414 4 431,272 30,000 3,142 49,855) 3 
New London Brewery ..........-- Dec. 31 1,410 9,654 11,064 S 10,000: me 1,064 ih es 
North’s Navigation Collieries (1889), Dec. 31 11,913; 65,000, 76,915 8 | 53,000) 13,000 10,915 70,025, 10 
Price’s Patent Candle ............ | Dee, 31 9,385) 80,978, 90,365 1015 65,625 15,608 9,130 80,347 10 
River Plate Trust Loan | "81. |, Dec. 31 -22,169| 105,665 127,834 *88'| 74,250 27,000, 26,584 108,497 | "7 
Samnuggur Jute Factory .......... | Dec. 31 | 4,442, 53,356 57,798 10 +22.500 26,863 8,435 46,183) 10 
Swan Land and Cattle ............ Dec. 31 | 286 5,729 6,015 § | 5,000 nS 1,015 3,775! 24 
Titaghur Jute Factory ............ Dec. 31 10,088; 42,988 53,076 10 | | 27,199 15,200 10,677 43,574 10 
Walkers, Parker, and Co. .......... Dee. 31 9,673) 6,644, 16,317 &§3 6,000 i 10,317 9,474 $3 
Ws ae SE OBE: OG. noo ncceccrccccs Dec. 31 9,449| 20,281 29,730 10 17,750 5,680 6,305 od bi 
William Jessop and Sons .......... Dec. 31 5,865 39,365 45,231 8} 26,905 10,000 8,326, 30,271) 73 
I 
* * Kor Hait-year. ; Laciuding Preterence dividend. § Preterence dividend only. 

425) The balance at the credit of profit and loss account is arrived at after deducting rebate on current bills and accrued interest on 
fixed deposits, reducing premises account, paying note tax, providing for land and income taxes, and bad and doubtful debts, as well as 
granting to the officers a bonus on their salaries. The reserve fund, with the addition now made ot £15,000, amounts to £1,100,000. 
During the half-year a branch has been established at Gladstone in this State, while the branch at Emerald in the State of Queensland 
has been closed. 

(26) In accordance with the bank's scheme of arrangement, the sum of {£10,308 has been carried to contingency account, {9,000 to 
private depositors’ repayment fund, and £3,000 to reserve fund. The depositors’ repayment fund amounts to £27,091, and a fourth 
repayment of 6d in the £ onthe amount written off the original deposit receipts will be distributed to stockholders on March 3rst 

(27) The revenue reserve amounts to {10,090. The capital reserve amounts to £243,486, making together reserve funds of £243,486, 
exclusive of the leaseholds redemption fund of £20,876, and the fire insurance funa of £5,000. 

(28) The directors report that from September last there has been an improvement in the values of the pig-iron and shipbuilding 
material, but that prices have recently receded 


rately supplied with work 
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3oring operations for iron ore are being carried out in Cumberland, and ten bye 
product ovens have been put down at the company’s colliery. The plate mills are in full operation, but the rail mills are very mode 


RAILWAY COMPANIES. Grand Trunk. psec dae Bale dew a6 4c | 109,000 91,000;+ 18,009 

CANADIAN PACIFIC.—Subjoined is the statement ot earnings | Canada Atlantic... sees eeeeeeeceeee! 900 1,800'— 900 

and expenses received by cable: — >" | Grand Trank Western... csccccccccve 8,300 9,600,\— 1,500 

eter te Te it, Grd. Haven, & Mil 5,900  8100— 2,200 
1906. 1905. Inc. or Dec. | Detroit, Grd. Haven, & Mil. ........ , ; — &@, 

For the month of Jan.— g $ $ nasieipansiiaiaaanes) iaitaesin baal <cccincatercneane 

Gross earnings........ 4,423,000 .. 3,253,000 .. +1,170,000 | 124,100 110,500+ 13,600 


Working expenses .... 3,156, oo moa a a 5 
ae ey) eee se eee BANKING COMPANIES. 
Net earnings ...... :267,000 .. 422,000 .. + 845,000 STANDARD OF SOUTH AFRICA.—The directors have resolved, 
Aggregate groves earrings 


| subject to audit, to recommend a dividend for the half-year to 
from July 1 to end of 


+ December 31st last at the rate of 16 per cent. per annum, to add 


fiotices and tieports. | Net Prorir. 








January........ ...+ 35,805,000 .. 30,405,090 .. + 5,400,000 | £13,000 to the officers’ pension fund, and to carry forward a 
Aggregate net earnings valance of about £38,000. 
from July 1 to end of | UNION OF HALIFAX.—The profit and loss account for the year } 
female a aye ee 13,455,000 .. 9,557,000 .. + 3,888,000 | ending January 31, 1906, shows that the balance brought forward 
GRAND TRUNK.—The following is the revenue statement for | W4S $2,491, and this, added to the net profits, after providing for 
January :— Gross REcrErpts. bad and doubtful debts amounting‘to $168,152, makes a total of 
: - $170,642. Half-yearly dividends at the rate of 7 and 8 per cent. 
a respectively have been paid, absorbing $100,211; buildings 
1906. 1905. ae acquired during the year, written off, $15,330; transferred to re- 
piisnieibasiaiiiaeaasicintesiinmantpinaitniaiiaitiiat| _______ | serve fund, $50,000; leaving a balance to carry forward to new 
£ £ £ account of $5,101; total, $170,642. The reserve jund amounted at 
Grand Trunk ...... adenhanseewns | 460,400, 412,000 + 48,400 | January 31, 1905, to $970,000, and there has been transferred from 
Gameda Atiaitie ....ceoccccs ge ache | 24,300) 24,200 + 100 | profit and loss account $50,000, making a total of $1,020,000. 
Grand Trunk Western .........0. | 85,200; 87,000— 1.800 
Detceit, Grd. Haven, & Mil........ | 25100; 26.100 — 1.000 INSURANCE COMPANIES. 
jd |) BRITISH LAW FIRE.—The report for 1905 shows that the gross 





595,00 | 549,300 + 45.700 premium income amounted to £99,618, as against £95,495 in the | 

_ a aa ~ | previous year, and the net premium income to £83,209, as Com- 

es —— e so sete i pared with £79,526 in 1904. The net losses paid and outstanding 

Grand Trunk (te eeeee ‘kane Kinga es 351,900; 321,060 + 30,400 | were £24,248, and the loss ratio of the company for the year was 

meng ~ eg Any tere e entrees oraae avane + _ 29'I per cert., the lowest in the company’s experience, and may be 
} SUGEN .ccccecveses ’ ’ — 














£28,395, 7 35°7 per nt ie the premiums. The monouats. Dos 
—— ———— —-~—— | an available balance of £29,827, against £24,056 in 1904. The | 
470,900, 438,800 + 52,100 | directors propose to carry to reserve £ nas thus bringing the | 
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reserve up to £85,000, to declare a dividend at the rate of £8 per 
cent. for the year, and, in addition, a bonus of /2 per cent., 
making {10,200 in all, both free of income-tax, leaving £9 827 
to be carried forward. . 

PRUDENTIAL.—The report states that in the ordinary branch 
the number of policies issued during the year was 75,293, assuring 
the sum of 7,211,427, and producing a new annual premium 
income of £395,029. The premiums receivedduring the year were 
£4,123,315, being an increase of £154,302 over the vear 1904. 
The claims of the year amounted to /1,812,618. The number of 
deaths was 7,437, and 7,775 endowment assurarces matured. The 
number of policies in force at the end of the year was 773,051. In the 
Industrial branch: The premiums received during the year were 
£6,139,050, being an increase of £159,715, The claims of the vear 
amounted to £2,261,748. The number of deaths was 238,220, 
and 3,344 endowment assurances matured. The total number ot 
policies in force at the end of the year was 16,065,268; their 
average duration is 11 years. The assets of the company, in both 
branches, as shown in the balance-sheei, are £59,464,376, being an 
increase of £4,104,871 over those of 1904. 

RAILWAY PASSENGERS’.—The grcss premium income was 
£323,815, as against £307,771 in the previous year, and the interest 
trom investments /16,601, as against £15,344, the total income 
being £340,417, as against £323,115. The amount disbursed in 
respect of claims was £172,607, against £157,991, a proportion of 
53°30 of the gross premium income, as against 51°33 in the pre- 
vious year. The rebates, and bonus to policy holders in the 
form of reduction of premiums, amounted to £15,737. 
After payment of all charges, and including a balance of £152,886 
brought torward from the previous year, there remains a credit 
balance of £195,865. The directors recommend that, after making 
provision for current risks, for outstanding claims, and for cases of 
permanent disablement under the Workmen’s Compensation Act, 
and carrying to the reserve fund a sum of £5,000, a dividend of 5s 
per share be paid, making (with the interim dividend of 3s) 8s per 
share for the year, free’ot income-tax. 

WESLEYAN AND GENERAL.—The report for the year ending 
December 31, 1905, states that the total number of members and 
policy-holders at the close of the year was 1,125,215, an increase of 
57,029 on the year, after allowing for lapses and deaths. The tctal 
income for the year was £721,125. The claims paid during the 
year amounted to £299,962, making a total of {3,948,014 paid since 
the commencement of thesociety. The accumulated funds at the 
end of the year amounted to £996,123. The second annue! valua: 
tion of the life assurance and annuity departments of the society 
has been made tor the year ending December 31, 1905. The 
figures have been submitted to the consulting actuary, H. W 
Manly, Esq., F.I.A., who reports as follows :—*‘‘ The vaiuation of 
the liabilities was made on the bases and principles adopted in the 
qninquennial valuation as at December 31, 1903, which,constituted 
a3 percent. valuation on the strictest principles applicable to a 
society transacting industrial business. The reserve required for 
the liabilities is £867,870. The total funds amount to (906,676. 
The surplus is, therefore, £38,806, including {£5,080 brought 
forward from the previous year. The plan adopted last year, of 
making an annual distribution of profits, has, I understand, proved 
so successful, that it has been decided to continue it. The amount 
required to provide a reversionary bonus of /1 10s per cent. on 
the sum assured by all with profit polizies more than two years in 
force is £15,833 14s. I advise thata reversionary bonus of {1 105 
per cent. on all with profit policies of more than two years’ standing 
be declared: that £15,000 be carried to reserve, and that £7,972 be 
Carried forward.” 


MISCELLANEOUS COMPANIES. 


VICKERS, SONS, AND MAXIM The directors have decided to 
recommend a final dividend of 2s per share (free of income-tax) on 
the ordinary shares of the company, making 3s per share, or 15 
per cent. tor the year, carrying forward upwards of £210,000. 


MINING COMPANIES. 


CRUSHING RETURNS. 
_(For last calendar month, except where otherwise stated. ) 











Cannes Gold Recovered. - 
MINE, ‘ a Profit. 
<7 <7 (Vv) 
: 2s : eh Value 
Mill, § Ss Mill g S Total. | 
5s Be 
Rrilij ae | Ozs. Ozs. Ozs. rr £ i 
rilliant Centralifour weeks) ..| 2,400); .. 1,158/(V) £1,651) .. i(V) 5,600 
Hutti(Nizam’s) ................| 2,050) 2,0¢0 859) 280} 1,139) &.. 
Mills Day Dawn United (fort-| 
pei MET d000+ snes nénnengees ces USM. | os os -» |(V) 4,800 
Mitchell 8 Creek (fortnight) ..../ 583). 288)(V) £300; .. (VV) 1,160 
pe. 2 South Great Kastern Scenic | 5,080 .. oe ao 4 SO 
ig ER LAE) EE dig Fay : kv) * 1,150 
Raub (four weeks)..." | 6,200; .. ‘+ 660! “a 
a ial Gi 
be Commercial Times. 
=. 








THE CORN TRADE. 
Mark Lane, Friday Evening. 


Fai m work has proceeded with more rapidity, favourable weather 
aioe enabling a good deal of lost ground to be made up, 
“eanwhile, reports to hand of autumn sown wheat are not alto, 
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market, and rates are maintained at a steadv level, despite the fact 


20s 3d, and March-April 1gs ro}d 
| 
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gether satisfactory. The market remained in a more or less 
lethargic state throughout the week, nothing having occurred in 
the statistical position to cause buyers to depart from the “ hand- 
to-mouth " policy followed for some considerable time past. nly 
a moderate quantity of native wheat finds its way to the London 


of a decidedly quiet sale. Whites, delivered up, range from 31s to 
338, and reds 30s to 32s per qr. Actual dealings in imported 
wheat were confined to a narrow limit, demand still being 
measured by wants of immediate necessity, but sellers were in no 
way pressing, and very little alteration occurred in quotations. 
No. t Northern Manitobas quoted 33s 6d, ex-ship; Australian, 
34s 6d, ex-store: and New Zealand, long berry, 305 6d 
to 31s 6d; short ditto, 30s to 30s 6d; and Russian, according to 
sample, 32s to 35s per qr. There was no appreciable revival in 
demand tor flour, the market throughout remaining in a more or 
less despondent mocd, and in several cases values were again 
town-households nominally 
Country brands were tolerably steady, 
23s to 24s 6d 


slightly in buyers’ favour. No. 1 
26s 3d, delivered in. 
and in moderate request. 


Patents quoted 
roller-made, 21s to 22s: 


American top patents, 24s 6d to 
26s 6d; Australian, ditto, 22s od, ex-ship, early March 
arrival; and Iron Duke, 22s 3d per sack, ex store. There was not 
much change either way to record respeciing wheat cargoes, 
River Plate kinds at one time being the turn dearer, with Russian 
the reverse, though at the close there was very little alteration on 
the week. The limited dealings include 62 |b Rosario, January 3Ist 
bill of lading, at 29s 61, and ditto, February 21st at same figure 
There was only a quiet demand for parcels. No. 1 Northera 
Manitoba arrived, being placed at 31s 7id; April-May, 31s; 
June-July, 31s. No. 2, ditto, February, 31s; April-May, 30s 3d: 
and choice white Karachi, May-June, Liverpool, 30s 44d. Quantity 
of wheat on passage for Europe is estimated at 5.560,000qrs, ascom- 
pared with 5,000,000 qrs at corresponding period last year. English 
malting barley ruled steady in value, but as usually associated 
with this period of the vear, actual transactions partook of a retail 
character. Grinding descriptions were steadily held, and elicited 
a moderate share of attention. Odessa-Nicolaieff quoted 20s 3d, ex 
ship. Cargoes were very little inquired for, quotations being 
nominaily without change. Odessa-Nicolaieff parcels afloat, sold 
Maize was again reservedly 
offered on spot, full rates being obtained where sales transpired. 
American mixed quoted 19s 9d, ex ship. A general tone of firm- 
ness also characterised the cargo market for this grain, but a 
marked scarcity of sellers proved detrimental to the progress ot 
business. .Parcels of American mixed arrivei, changed hands at 
18s od, afloat, 19s, 19s 14d, and 19s; March, 19s to 19s 14d; La 
Plata, April-May, 20s tod; May-June, 20s 14d to 29s 3d, June- 
July, 20s i4d to 203 3d; and July-August, 20s 3d. Imported oats 
were held for late prices, but trade again ruled slow, the market 
being affected by the position of maize. 40 lbs American clipped 
173 6d, ex quay. To arrive, 38 1b American white clipped, April, 
sold 16s 3d. Beans anid peas are sparingly offered, and firm. 
Wheat: The cargo market remained in a quiet condition to-day, 
and La Plata qualities were occasionally submitted at easier prices. 
Marie Hackfield, 12,339 qrs blue stem, arrived, sold at 33s 6d 
This quality shipping, sellers, 31s 6d; prompt, 313 3d. Walla 
Walla: prompt, held tor 30s 1o$d; and 13,400 qrs ditto December 
30s to$d asked jor South Australian February, and 
31s loading. 30s 9d wanted for New South Wales, February, 
and 31s, Victorian, January. ahia Blanca-Barletta Russo, 
62% Ibs, afloat, sellers, 298s 9d; 63 Ibs, February-March, 30s: 
63 Ibs, February 23rd bill of lading, 30s: 634 Ibs, expected to load 
March 18, 29s 9d; 298 74d required tor Rosario-Santa Fe 614 lbs, 
January 31st; same price for 62 lbs, March-April; and 29s 9d for 


sold 30s 6d. 


62 Ibs afloat and loadirg. Nicolaieff, prompt, sellers, 
328s; Danubian, February-March, 298s 3d; and Azoff, 
Black Sea, on sample, March-April, 32s 6d to 33s. 
Parcels, No. 2, Northern Manitoba, afloat, sold 31s 6d. 


Maize ruled steady, but quiet. La Viata, March-April, sellers, 
22s 3d; April-May, 21s 14d; and July-August, 20s 3d. 4,000 tons, 
May-June, sold, 20s 74d; 24s asked Danubian, March-April. 
Parcels—La Plata, May-June, sold, 20s 14d; and afloat, 23s 3d. 
19s paid mixed American, February, 18s 9d March, and 13s 6d 
atrived. Barley fully steady, and in better request. Trevarrack, 
16,000 qrs, Danubian-Bessarabian, due out March 12th, sold, 
20s 44d; 208 34d paid 3,400 tons, Azoff shipment by 5th inst. 
Eugenie, 14,000 qrs, Kustendji, on sample prompt, sol, 20s od ; 
Azoff, Black Sea, March, old style, sellers, 20s 3d. Oats depressed. 
White clipped, 38 Ibs, March, sold, 16s to 15s 9d ; afloat, 158 9d. 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended February 24, 1906, and for the corresponding week in 
each of the years from 1905 to 1902 :— 


QuaNTiTIES SoLo. AVBRAGB Pasene, 
Wheat. Barley. { Oats. Wheat | Barley. Oats. 
~ 1906. are beh pare, bsh ars) (tsh a | s 4 e a 
Feb. 24..! 73.142 5 41,599 7) 25625 5 28 10 % 4 19 0 
17. | 91606 5 56,355 0 28,200 1 28 il 5 6 19.90 
10..! 93,495 4 61,903 3 | 35,037 4 28 10 2% 3 18 10 
3..| 75,743 5 7,312 3 29491 0 28 10 25 1 18 10 
Jan. 27.. 70.162 0 70,095 5/| 29497 9 28 7 23 1 18 7 
20..| 66,020 6 78,487 0 | 26,765 6 235 mi 13 4 
39 1 30,627 2 310 | 230 16 10 
ooo." s0390 ; ane 0} 44,217 0 2710 | 2 4 16 3 
‘| 61460 3 | 57,702 0 33,641 5 B63 | 32 17 1 
| 99,453 6 43,556 6} 0 714.i1°Ss 2 5 
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The following table estim 
during the harvest year 1905- 


1905-1906 1904-1905 1903-1904 | 1902-1905 
(ciliates aie 


cwts. 


cwts. 


___ ___ 


THE ECONOMIST. 


ates the home consumption of wheat 14s to 14s 3d; large, seconds, 133 to 13s Od; drys, 13s to 13s 


6, contrasted with 1904-5, 1903-4 and 





cwts. 


: sorts from ros 6d to 15s 6d; No. 3 Rhondda, large, 14s. The 





Importe—Wheat (25 weeks to Feb. 17 
Flour 


46,625,900 54,524,000 57,151,40C! 50,042,300 
' | 11367,200 | 
Add week ending Feb. 24—Wheat 605.100 1.134.200 1,422,000! 1,557,200 


SR Ta ehieek esheenens | 215,700) "253'500, 284,900 345,700 | 
Total imports 26 weeks ....| 47,444,700 55,911,700, 58,836,300 51,745,200 | 
Less exporta=Wheat..-v-vssseee----| 135000 2,800) | 240) 85,200 





| 47,199,100 55,805,500 58,744,300 51,526,109 


Net imports........-..+++-- 
23,846,800 13,217,800 13,935,700 15,966,7¢0 | 


Add to this the estimated sales o 
home-grown wheat .......--. - +. 


Twenty-six wecks' home supplies .. 71,045,900 69,025,500 72,680,000 67,492,800 


4 — 
i a oe a s 
Average price of English wheat per es 74 8 bs 
SUNDA c 71 -< cs teadasctanteorses 28 10 3 10 27 10 2 3 
SS POF CWE, nccccccccccccccscvccces 6 TH 7.24 6 5 5 1¢ 


bushe.s busheis. busheis, | bushels. 
“Visible supply” in U.8. centres, bush. 46,902,000 36,528,000 35,599,000 47,808,009 
Do do = in cwts.. 25,126,100 19,598,600 19,070,900’ 25,611,409 


THE IRON AND COAL TRADES. 
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The effects of the speculative selling of the past fortnight are 
still evident, and it is very plain to see that consumers are fully 
expecting further reductions, as forward buying is practically 
at a standstill. Unfavourable American reports continue to come 

(|| to hand, and with the still increasing stocks it is difficult to see 
any prospect of advancement in the near future. West Coast 
makers of hematite have now entered the ring against East Coast 
producers, and prices here are declining sharply. To-day’s busi- 
ness in Glasgow was done at the following rates :—Cleveland, 
48s 5%4d cash; 48s 10'%d, one month; buyers, 48s 3d cash; 

| 48s 7'4d, one month. Cumberland buyers, 64s 1d, one month; 

‘| sellers, 64s 3d, one month. Connal’s stores to-day in Glasgow: 

Scotch, 13,786 tons; other makes, 7,150 tons. Middlesbro’: 

; No. 3, 696,938 tons ; standard, 50,067 tons ; hematite, 1,784 tons. 

Our Middlesbro’ correspondent’s report, dated March rst, is 

as follows :—Pig-iron is firm, after being flat at the beginning of 
the week. The recent low prices of warrant iron have stimulated 

{| enquiry, and shipments of iron are satisfactory for this season 
of the year. Further, over-production is diminishing. No. 3 
can be bought at 498 to 49s 3d, but most makers now require 
498 6d. Hematite is still a poor market, owing to the low level 
of prices on the West Coast. Makers of East Coast mixed 
numbers quote 69s. Manufactured iron and steel: Steel works 
and rolling mills have a sufficient amount of work in hand. Steel 
ship plates, £7; steel ship angles, £6 12s 6d; iron ship plates, 
£7 58; iron ship angles, £7 5s; iron bars, £7 5s, less 2% per 
cent. Iron ore: New business is very quiet, consumers pre- 
ferring to confine their purchases to immediate needs only. Best 
Bilbao Rubio iron ore (50 per cent. iron), 20s ; Gellivare and L/K 
Swedish iron ore (60 per cent. iron), ““A”’ grade hematite, 22s 6d; 

{ ac grade ( leveland, 18s 6d; “F” grade Basic, 18s 6d per 
ton, c.1.f. North-East Coast ports. 

{ The Zron and Coal Trades Review writes respecting manufac- 

| ‘tured iron and steel :—In the finished iron and steel trades there 
is plenty of work in hand, and makers of most kinds of material 
are well employed ; but for the moment there is certainly a fall- 
ing off in the demand, taking the market as a whole, and new 
orders do not come forward so freely as formerly to replace con- 
tracts executed. The quieter tone, however, is expected to be but 
of a temporary character, and is regarded as the result of one of 
those breaks in buying which occur even in the most prosperous 
times, when consumers have been freely providing for their future 
wants. Moreover, although business is hardly so 
are well maintained, although there is now less prospect of an 
advance than there was a few weeks back, and makers in the 

North of England have not been able to follow 

}| the Scottish manufacturers in declaring a ¢s rise. Ship-plates in 

1! Middlesbro’ are still quoted, therefore, at 47, while on the 

Clyde £7 7s 6d is the figure. For steel rails there is less demand 

|; in some districts, but quotations are very firm, and the syndicate 
price is not less than £6 5s for heavy sections, while more is 
being obtained occasionally. In the iron bar trade there is little 

;; change to note. The basis rates remain the same, makers for the 

}| time being contemplating no rise in unmarked iron as they did 


brisk, prices 


the example of 


improvement all round, steam, gas, and coking coals all show- 
ing increases, and prospects are now much brighter. For early 
loading quotations are :—Best steam, 10s; seconds, gs to 9s 3d; 
unscreened, 8s; smalls, 6s; best gas, os od to 10s; “seconds, os 
to gs 3d; Durham bunkers, 8s 9d to gs, according to quality ; 
smithy, gs od ; coking, 10s to 10s 6d; coking, smalls, 9s od; best 
coke, 18s to 18s 6d; blast furnace, 17s 6d per ton. In South 
Wales prices have again moved up, and it will occasion but little 
surprise if best steams advance to 15s, but it is unnecessary to 
quote one example when all figures are increasing. Quotations.— 


jj some little time back. 
| Business in the coal trade at Newcastle has made a manifest 
i 
t 
| 
Steam coal: Large, very best, 14s 6d to 14s od; best seconds, 








cwts. | 
£00) 00 employed. 
38,705,000 48,767,00C 44,740,800) 40,140,7 ploye i 
7940.900 5°757,000, 12,410,600 9,901,600 domestic consumption, 13s to 14s; 


best engine fuel, 7s gd to 8s 6d; best slack, 7s to 7s 6d, and 
medium, 6s to 6s gd; common, §s to 5s od at the pits. 


| sales, 73,000 bales, of which 63,860 bales are American, 3,700 bales 
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: ; d: 
smalls, best, gs to gs 3d; good, ordinaries, 8s 6d to 8s od; cmnatle 


seconds, 7s gd to 8s; smalls, inferior sorts, from 7s 6d. Bitn. 
minous coal: Households, best, 16s to 16s 6d; seconds and other 




















steadiness in Lancashire is well maintained, and while no great 
pressure is felt, sufficient business is done to keep the pits well 

Quotations.—Manchester district: Best coal for 
: seconds, 128 to 12s 6d; 
common, gs to 10s; steam and forge coal, best, 8s 3d to 8s 6d: 




















THE COTTON TRADE. 


LIVERPOOL, March 2. 


A large spot business has been done this week. Estimated 
Egyptian, 5,140 bales Srazilian, &c., 300 bales West Indian and 
African. Of these, 9,500 bales are for export and speculation and 
63,500 bales for the trade. Imports, 71,203 bales, including 40,987 
bales American, 25,093 bales Egyptian, 3,786 bales Brazilian, &., 
94 bales West Indian and African, 926 bales East Indian, and 317 
bales sundries. In American a large business has been done, and 
quotations are advanced 5 points, middling quoted 5°78. Sea 
Island descriptions continue in good demand at hardening rates, 
the quotations of Peruvian Sea Island raised $d per lb. Brazilian 
continues in good demand, and quotations are raised 3 points, 
Peruvian, in rough sorts, the better qualities have been in 
improved request at previous rates. Smooth have been slow of 
sale, but quotations are raised 5 points. in Egyptian a fair busi- 
ness has been done. Quotations of brown are raised #; to g. Fully 
good fair brown quoted gg. Joanovich raised 4. Abbassi raised 
#. East Indian continues neglected. Futures are 5 to 7 points 
higher, closing steady, March, 5°66; March-April, 5°06; April- 
May, 5 69; May-June, 5 72; June-July, 5°74; July-August, 5°76; 
August-September, 5°74; September-October, 5°60 ; October- 
November, 5°57; November-December, 5°56, Egyptian futures 
are 13 to 20 points higher. : 














































































































CURRENT PRICES. 
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ee ¢ |\Same Period Same Period 
Zi = || 
Descriptions. a | & es H a 5 ; 
E\% BS BIS i388 83 83 s 
EUR SE Ease e sa 
American. }dj)d@,a a adjadidj)daja 7 
Sea Island........ per " = $3 “A 14 (22 i $i -. (14 dds o> 17 
ida ditto............ a | ne Ses at oe 
ee Ord|G O.LM Mia GM|MF |G bial ci iG O LUMGM 
IS oon si nkesenees | 5°28, 5°44 562 5°78 5°96 6°30 | 3:84, 3:98 422 8°16 8:24 8-42 
Brazilian. Mid|MF Fr. GF Ga |Pne|MB|Fr. Gd. |MF Fr. G 
Pernambuco, &c......... .. | 5°54 594.620 .. | .. || 416)4°52 8:08 840 . 
GRE cccccccccsccsecsee 561.599 621 .. | 4°12) 4-46 | 8:04 854 
I, 0.50 dacessccesots 5°55 593 615 . 412/446 .. 8:04 834 
Rio Grande ..........++ 555,593 615 . 412/446 .. 8:04 854 
ee er 555 593 615 . | 4°12} 4°46! .. 8:04 8°54 
Maranham ..........-- . (5°55 593 615 .. | ae -- | 8:04 8°54 
Egyptian. | 
oe. Keeseunweges oo | oo | Tye, Sth 94 ‘st Sab | Sta) 7k 8; 
ET ichitkeakiemessies oo | co | oe | Sas, Obs oh Ved ae 
Smyrna, Greek, &c. ....) .. | «+ ee te we | oe | | oe II 
West Indies, &c. | 
Tahiti Sea Island ......) re os | oe | oe |i | ss |i oo | ee 
Peruvian—Rough ...... 8°40 8°75/9°70,, | 1020 .. 30 
Ditto Mod. Rough ....) .. | .. 6°45 745 835) .. | .. |7°70) 9°70 7-90 940 
Ditto Smooth ........ .. {5°59 611 632 6°42) 6°57 | 3.95; 4°29) 4°69 818 $38 
Ditto Sea Island ...... 7 =. 9 1% | .. | i 8 oe SF 10 
(IEEE shbtasncesssnass "* | 1) 4-F0 5°05 570/655) .. | 3:85) 540 690) 7 
East Indian. iGFr| rer Gd. FG Fne!S'in ror |Gd. Fne ror Gd. 
Surat—Mac. G'nd Surtee| .. | .. |... «+ | 58). |. | se | 4a eo} es 
» _ « Broach] .. | .. | Spy 538: 58 | .. || .. | SER] 4%, .- Th 
Sawginned Dharwar ..| 493/43 5g -.  - \4 | .- | Gfh, 64 
Bhownuggar.........- | 44 | 4a 44 5 3: | 
M. Gin’d Bhownuggar| 44 | 42 (| 5 | | 3! (#  5a 6 
Oomrawuttee, No.1 ..| 49) 48 43 42/5 | 3E | 38 Sti Oty 
” NN aR ie ee 4y 44 4 | | ec (34 oe 543 
M. Gin’d Oomra, No. 1| 44 | 42 43 44 5 |.- | 32) 3a) 4h SHR Om 
” ” No. 2 o* ** 4 4 4% i . ** | St 4 £13 344 
M. Gin'd Khandeish) .. | 4) 4¢6 444 .. | -- | Sie) «- S82, S30 
Bilatee .............. we fee | 4h 4B 4B). | ee | SH SB ee RE, 
M. Ginned Comptah ..) 45 | .. 44 «.  «s | ‘ | $e ee of 
Bagalkote ...........- nd. | om [Dt as Let oe | 33]. 32 
SDL Lith Csnacanecning volo (4 | 1G] | 343) 3 48 
Machine Gin’d Seinde| .. | .. | .. 44 48 | 4% lst, 3 ai 
SI kote oe cdenas bosns 33) 32 4 48 | 484] 433 343) 335) 3. 4 Hy 
Machine Ginned Bengal] .. | .. | 4 4% 442! 4%” | 343| 56 7 
Madras—Tinnivelly ....| 52 | Sys 5 je | SR at 
Western ...... ek os) OE l:ae | ce b-00 + | SAG! oe oat 
I, ick o cuutedonsc INoe| 5¢; Nol Ssh} .. | -- || -- |Nok) 44 ||. ty 
Coconada Red. ........ SPs Lae | oe 1 xs | Faijr.. Fai r5e5 
i \ Re | aes 
imports, Exports, Consumption, &c. 
February am — 
1906. 1905. — 
Bales Bales. 55,751 
Imports from Jan. 1........ 918,791 ... 865,070 + 287 156 
* gf MS iva vee 2,590,135 2,817,091 ---- —~ “To aae 
Exports @ Bille Beovecce. 84,002 119,738 «--- — eee 
” oo Bape. L.ccccse 203,770 217,458 «++. 36133 
Consumption ,, Jan, 1........ 682,260 696,127 ..-. + e699 
” ” Sept. | ae 1,942,305 3,949,004 a 250,19) 
ie 8 8=———«CSsOP-Gpamwnhoean ens 1,176,200 926,010 + 


The imports fo- the week ending Feb. 22rd amounted to boar 
bales, and the quantity of American cotton reported at sea for os 
Britain (including cable advices to date) is 178,000 bales, aga! 

120,000 bales at the corresponding period last year. 
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MANCHESTER, March 1. 

A firm market has been experienced during the week, with a 
tendency during the last few days to harden. A steady trade has 
been done in most sections, without any very heavy buying. The 

sition of sellers in both cloth and yarn is strong, and there is 
no pressure for new contracts. The raw material, after taking 
a downward course at the beginning of the week, has since 
hardened. Owing to the healthy state of our market, however, 
a few points either up or down in Liverpool does not affect us 
very much. In the cloth section a fair business has been done 
for several outlets. Buyers for India have again entered the 
market to a fair extent, and, on the whole, the outlook for our 
Dependency is encouraging. China buyers have bought goods 
here and there, not only in fancy descriptions, but in staple 


cloths. The improvement, however, is not 'general. The smaller | 


markets, on the whole, have dealt to an encouraging extent in 
oods of a miscellaneous character. Printing cloths have been 
sold for the outlets of South America, and buyers for the Levant 
have shown activity. Although stocks are large in Egypt, orders 
have been placed here and there for distant delivery. Makers 
all round have not been at all easy to deal with, and buyers 
have had to pay full rates for anything required. Tea-cloths and 
Mexicans continue deeply sold, and nearly all classes of goods 
are firmly held at late rates. A fair business has again been 
done in American yarns for home use, and spinners of the 
better kinds have had no difficulty in clearing their production. 
Users seem determined to have only the superior kinds delivered 
to them. Shipping yarns have not been very active, but prices 
have been firmly held. Egyptian yarns are decidedly dearer on 
the week, and the higher quotations of sellers have restricted 
business. 


(1) Comparative Statement of the Cotton Trade. 


| Previous Weeks in 1905. 
Price, ——————_— ——_——_—__- ___ 
| it Mar. Price,) Price, Price,! Price, | Price, 
1, .{ Feb.\4 Feb. +Feb. + Feb.\1 Jan. 
1906.; 23. | 15. 8 | 1. | 25. 











| 8 | 
Raw Cotton—MiddlingAmerican.perlb, 583 5°74) 5°86 5°95 5°94) 614 


—  Goodfair brown Egypt.perib 0 83 0 84) 0 8% 0 8% 0748/0 7 
Yarns 32° twist... ccccccccccccces perlb) 0 8% 0 i 0 H 0 0 i 0 8 
— 40's weft .......0. escces ---perlb) 0 95 O 98/0 94 O 98 O 9h 0 
— 60's twist (Egyptian) ...... per lb’ 0 164 01 9 16016 0158/01 
32-in. Printers 116 yds, 16 by 16,32’s and 

Bbecstee: nacesees 06 600neeeseenes 16 6 16 4(16 4 16 4/16 416 7 
36-in. shirtings 76 yds, 19 by 19, 32’s and 

Biisccccsecse oesenddcnetucaectecnss 15 5'15 5 j15 5 15 5/15 5'15 7 
Bin, ditto, 38 yds, 18 by 16, 10 Ibs...... 84 8 4/8 4 8 4;8 4'8 5 


_(IL) Compared with Previous Years." 


Price,, | Corresponding Dates in 
+ Mar.) ————_--—__-——- 


te ! | } 
| 1966, | 1905. | 1904. | 1903. 1902. | 1901. 





| Bin, ditto, 374 yds, 16 by 15,8glbs .... 7 4 74/74 74'7 417 5 
| 











— -— -. ——————— 








| s ded sdsedisdisd 
Raw Cotton—Middling American.per!b 5°83, 414 840 524 477 493 


— _GoodfairbrownEgyptn..perlb 0 880 67 09;; 0 8/10 54' 0 6% 
|| Yarns—32's twist ..... esuccquntes perlb C 8 0 7g, 0 10% 0 7H 0 6t4, 0 8 
| > QB WE cocccunsccese ---perlb'O 93/0 74,011 0 73 0 7 08 

— 60's twist (Egyptian) ....per lb; 0 164 O 12g) C 154 0 1340 1043 O01 


32-in. Printers, 116 yds, 16 by 16, 32's and 


icosccccocccccscccecocescccceccsslee 6 IM MGM 6 13 6 iS THis OC 
36-in. shirtings, 76 yds, 19 by 19, 32’s and: | 

TWiscosenccccagsscesssoeusneucadess 15 5 14 315 10813 0 12 1412 6 
38-in, ditto, 38 yds, 18 by 16,:0lbs......:8 417 7 8 7471/67 70 


S9-in, ditto, 374 yds, 16 by 15, 8$1bs ..... 7 416 Th Ta 6215861 

American cotton being quoted in}decimals of a penny (no discount) rom 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents, + Nominal quotations. 








THE WOOL TRADE. 


There has been more business again this week, and prices all 
round are against the buyer. 

Messrs Chas. Balme and Co. write, on 1st inst., as follows :— 
During the past fortnight the position in the manufacturing 
centres has further improved, and values for both fine and coarse 
wools have again advanced, quotations for “tops” now stand- 
rs Well above those current at the close of the January auctions. 

n these circumstances, the prospects for the London sales, which 
ne on the 13th inst., when the quantity available is likely 
oan somewhat short of the limit of 150,000 bales, appear dis- 
Hl and Y ‘avourable, some improvement in prices for both merinos 
~— ae being anticipated. To date, the gross arrivals 

re fons lows :— Australian, 144,504 bales; New Zealand, 94,605 

which’ ae African, 33,248 bales; total, 272,357 bales; of 

land aa 165,000 bales (93,500 Australian, 43,000 New Zea- 
the ¢ os + 28,500 South African) have been forwarded direct to 

a ie inent, Yorkshire, &c. The second series of wool sales 

Our BoP 1s fixed to take place on the 8th and gth inst. 

ential radford correspondent, writing on Thursday, says :—The 

~ pation that when March came there would be a glut of 


wo . . S i 
ol has been curiously falsified. Wool is, of course, coming 
2 somewhat lar 


u ed I 
is — market is as hungry as ever. The consumptive demand 
be soied and wool goes to the comber as soon as ever it can 
18 no ~ ’ As a consequence, values tend upward still. There 
| agrees ulation, as prices are too high to trifle with; but the 
quite liver ee individually small, keeps the market 
. ; » an y S : * 
| Tegards the teveals how close spinners are working as 
| 





reely raw material. Country wool and skin wools sell 
Th. a prices are hardening. 

‘ew Zealand Loan and Mercantile Agency Company, 
ee oe 


7 


ger quantities than was the case two months ago, | 


| 
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Limited, have received a telegram from their Wellington branch 
as follows :—At the fourth sales of the season 5,000 bales were 
offered, of which 4,500 bales were sold. There was an active 
demand, and, as compared with the rates ruling on January r2th, 
values for greasy, coarse, and medium crossbred and crossbred 
lambs ruled %d per lb higher. 

Messrs Seward and Melly write on February 28th respecting 
the Liverpool wool market as follows :—‘t There is a strong and 


| more active tone in the wool market with an advancing tendency 


| in values, and it appears now to be realised that supplies of the raw 
| material are at present insufficient for the consumptive demand. 
The business recorded by private treaty during the month com- 
| prises 1,167 bales Peruvian at 134d to 143d per lb for merino, 12d to 
| 12$d per lb for good middling fleece, 113d to 11fd per Ib for 
| inferior, and rod to rogd per Ib for grey; 1,580 bales greasy Chili 
; at 84d to ofd per lb for fleece and 7jd to 8d per lb for skin, 
la few River Plate, and some miscellaneous classes. Our next 
| public sales are fixed to commence on the 2oth proximo with 
East India wools to be followed on the 27th with foreign miscel- 
| laneous classes. The next London public sales of colonial ‘woo! 
| will commence on the 13th prox. Alpaca is firm, with a fair amount 
of business. Sales comprise goo bales fair average Arequipa at 16d 
to 164d per Ib, 76 bales inferior Arequipa at 144d to 154d per |b, 
| 80 bales Callao at 11d per lb, 74 bales Tacna at o}d per |b, and 
| 3,022 bales inferiors at various prices. Public sales of 350 bales 
| tull-woolled Buenos Ayres sheepskins were held on the roth inst. 


| There was a fair attendance of buyers, and active competition ; all 
| sold at full prices, 





{ 





THE LEATHER TRADE. 


The high values ruling for many descriptions of leather handicap 
| boot and shoe manufacturers, and other branches of the trade 
| Operate with great caution. The volume of business is steadily 
| maintained, without briskness, and late values have in many cases 
| again been exceeded, owing to the small supplies of seasonable 
| sorts. Some descriptions of raw hides are a tone easier, but the 
| market is exceedingly steady. 











| FOREIGN AND COLONIAL PRODUCE MARKET. 


For Reports of To-Day's Business and Public Sales see ‘ Postscript.” 
Mincing Lane, March 2. 
| SUGAR.—Business gradually expanded during the week, anda 
| comparatively good volume of business was effected, consumers 
_apparently replenishing stocks, which had been allowed to run 
down toalowebb. West India cane kinds participated to a con- 
siderable extent in the improved demand, in consequence of prices 
being at a relatively very reasonable level, and supplies on offer 
were absorbed readily. A moderate business was effected in beet- 
root on refiners’ account, including firsts, basis 88 per cent., at 
8s 3$d, f.o.b., and second runnings, basis 75 per cent., 6s 9d to 
6s 104d, f.0.b. terms. Continental refiners still exercise a general 
attitude of reserve. The world’s visible supply is estimated at 
4,104,000 tons, as compared with 2,966,000 tons at corresponding 
period last year. 

Home ReEFinep.—Cubes experienced a better demand, No. 1 at 
18s 44d being 3d per cwt higher, and No. 2 at 17s 6d, 14d up. 
Pieces were disposed of at generally dearer rates: mid to good 
yellow, 12s 6d to 13s 9d; whites, 14s to 15s 6d; Tate's fine granu- 
lated, 16s 74d; standard ditto, 16s 14d; Lyle’s No. 1 granulated, 
178 14d; No. 2, 16s 14d; yellow crystals, 14s rogd to 15s 44d, as to 
make. 

FOREIGN REFINED. —Business in cubes was retarded somewhat, 
owing to holders asking dearer prices. W.S.R., prompt, 12s 44d; 
S. and T., 12s 14d; Meyer’s, 12s 14d; F.M.S., 11s 1o4d; RA.V., 
12s 3d; Say’s, 12s 3d; Sommier’s, 12s; A.S.P., 12s 14d, f.o.b. 
No. 3 French crystals, prompt, ros 53d, c.f. andi. Continental 
granulated hardened in value, especially near positions, which are 
very sparingly offered. First German brands, ready delivery, sold, 
tos 3d to 10s 6d; ditto, March, ros 24d, ros 3d, and ros 2}d; April- 
May, tos 24d, 10s 3d, and 10s 23d; May-June, tos 3d to ros 23d; 
May-August, 10s 23d, tos 39d, and 1os 3d, f.0 b. terms. 

Beet, after advancing, became quieter, and exhibited some 
irregularity. March sold, 8s 13d, 8s 34d, and 8s 23d; May, 8s 4d, 
8s 54d, and 8s 44d; August, 83 6d, 8s 74d, and 8s 64d; October- 
December, 8s 8d, 8s 9d, and 8s 84d, f.0.b., Hamburg. 

CaNE-GROowN.—In auction crystallised West India all found 
buyers at fall to dearer prices. 2,803 bags Demerara sold : good, 
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Wii) A fancy price eannof buy better Tobacco | 
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352 THE 
148 gd to 158; middling yellow, 148 6d to 148 9d; low middling, 
148 3d. 160 bags Jamaica: low middling greyish, 14s to 14s 3d; 
heavy brownish, 13s 9d. 345 bags Trinidad syrups, strong brown, 
sold, 11s 6d: and roo bags fine colory St Kitt’s, at 15s, duty paid. 
198 bags muscovado Jamaica bought in. By private treaty, 3,800 
bags crystallised Demerara sold, 148 43d to 16s 9d. 350 bags 
Trinidad, 14s 3d to 14s 6d; and 100 bags Trinidad syrups, 12s 3d, 
duty paid. ; 

Imports and deliveries of sugar in London since January 1st 
to 24th ult., with stock at latter date : — 


RUM Business continues very quiet at laie prices. 

GLUCOSE.—Market quiet, but steady. American liquid, on 
spot, quoted 11s 14d per cwt. 

COFFEE.—Fair supplies were brought forwardat public sale, and 
a fair demand was experienced, prices being firm. Of East India, 
Mysore sold: A, 54s to 69s; B, 47s to 55s; C, 478; peas, 538 6dto 
63s Od: Nelliampathy A, 52s to 53s; B, 47s 6d; peas, 55s; Coorg 


A, 528 6d to 57s; B, 48s to 49s 6d; C, 448s 6d; peas, 443 6d to 
578 6d. Ceylon cured: bold, 68s to 863; medium, 57s to 62s 6d ; 
small, 478 to 48s; peas, 59s to 63s. Colombian: tair greenish, 


538 6d 


Costa Rica: very fine bold colory, 86s to 93s; pilesize, 
- good to fine bold colory, 71s to 85s; fine middling, 61s to | 
648 ; fair to good bold greenish, 61s to 63s 6d; medium, 53s 6d to | 
50s ; fine peaberry, 80s to 99s 6d. Guatemala: damaged, 46s 6d to | 
498 6d. Salvador: medium greenish, 49s to 50s; peas, 56s 6d. | 
Mexican: dull greenish bold, 51s 6d ; medium, 48s 6d. Unwashed 
Dumont, quay terms, 36s 6d to 41s 9d; peas,48s. Santos, quay terms, 
398 9d to 41s. For tuture delivery the market has been unsettled, prices | 
advancing sharply at one time, though a quieter tone subsequently | 


»S* 


Oe 


prevailed. Santos, March, sold: 37s 9d, 38s rodd, and 38s 74d; | 
May, 38s 44d, 39s 44d, and 39s; September, 39s 3d, 40s 3d, and | 
398 9d; December, 39s gd, gos 74d, and 40s 3d per cwt. 


Imports and deliveries of coffee into London since January rst | 
to 24th ult., with stock at latter date :— 


1906. 1905. 1904. 1903. 
Tons, Tons. Tons. Tons, | 
Imported .......... 5.300 .. 6680 t. 6,490 .. 12240! 
Delivered, home use 2,430 .. 2,620 .. 2,660 .. 2,820 
export 5,210 .. 6600 .. 4320 .. 4,160 
DE svsscanusens 20,850 .. 32,600 .. 32,210 .. 29,670 


Santos COFFEE 


The London Produce Clearing House, Limited, supply the 
following quotations tor good average Santos coffee :— 


| 
Feb. 24. | Feb. 26, Feb. 27. Feb. 28. 


March 1. March 2. | 


ee ee eee 


1030, 1 [10 30230 1030 230 10 30)2 30 10 30) 2 30 10 302 30 
am p.m. am. pm. am p.m. am. p.m.|s.m. p.m. am. p.m. 




















‘AB A dilad beth badhed aed pelldedt dial Goedel be sd 
Oe. +s | xe é0 o. ee e* so Boek oe : °. 

57 10437 104|37104,38 14|38 104 38 10338 6 38 104/38 10338 74386 386 | 
38 4438 44/38 44,38 7439 3 39 1438 10439 44139 3 39 14/38104, $8104 | 
38 9 38 9 (3810; 390 39 9 39 6 39 3.39 74/39 74:32 74393 393 | 
-39 339 3 (893396 40 © 39 104/39 9 40 14139 104 39 104139 74 39 7h | 
39 9 59 74/399 3910}40 6 40 4440 1440 6 40 4440 5 403 403 | 


Feb, 
Mar. 
May 
duly 
Bept 
Dec. 


Contracts tor 135,750 bags Santos coffee registered during the 
week. 400,250 bags Santos coffee registered during February. 
er bags Santos coflee registered January 1st to February 
25th. 

COCOA.—In auction, British West India met with good support, 
good to fine sorts being firm, and common 6d to 1s dearer. Ceylon | 
quieter for medium kinds. Guayaquil steady. 3,687 bags Ceylon | 
partly sold: fair bold red, 57s to 57s 6d; low middling brown, | 
498 to 528; native, 453 to 48s 6d. 505 bags Trinidad, few sold : | 
fair red, 538 to 5386d. 2,110 bags Grenada: fine red, 51s to 52s ; 
fair to good, 48s to 508; common to fair pale, 45s 6d to 47s. 9 
bags St Vincent sold, 45s 6d. 416 bags Dominica reddish, 47s to 
48s; pale, 448 to 46s. 256 bags Guayaquil-Caraquez sold, 67s. 11 
bags Java sold, 67s 6d; low middling, 51s per cwt. 147 bags 
Columbian retired. Privately 100 bags superior Bahia sold, 52s 
per cwt. Guayaquil receipts past half month cabled 18,000! 
quintals, against 17,000 last year 

TEA,—-The quantity of Indian at public sale during the week | 
embraced some 35,000 packages, and while the better qualities met | 
with good competition at steady rates, common kinds were in | 
generally slow request. Common to fair pekoe sold, 4d to gid; | 
broken ditto, 44d to 9fd; good to fine, rogd to 1s 14d; pekoe | 
souchong, 37d to 83d; orange pekoe, common to medium, 54d to | 
Sid; good to fine, 104d to 1s 44d; broken orange, common to good 
medium, 7d to 114d; fine and finest, 1s 2d to 1s 73d per lb. Ceylon 
sales embraced some 29,000 chests, and competition being good, 
values ruled firm, common qualities being decidedly less depressed. 
Pekoe common to fair, sold, 4d to 8#d; broken ditto, common to 
good medium, 5d to 11d; pekoe souchong, 4d to 64d; orange 
pekoe, 53d to 1od; broken ditto, 6d to 10§d; good to fine, 1s to 
1s 24d per lb. 1,723 packages China were submitted and only a 
few parcels sold: Oolong, rojd to 11d; congou, tod; Panyongs, 
34d to 6d; monings, 3d to 4§d per lb. Java auctions totalled 
2,100 packages, and with good competition, prices ruled firm, 
being slightly dearer in some cases. Pekoe sold, 5d to 64d ; broken 
ditto, 43d to 63d; pekoe souchong, 3fd to 53d ; orange pekoe, 6d to 
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84d; broken ditto, 7d to ro$d. 
sold gunpowder, 9d to rs 14d; Sow Mee, 58d to 1s 3d; 
83d to rofd; Young Hyson, 33d to 64d per lb. 


demand prevailed on European account. 
Rangoon, April shipment, sold 7s to Holland ; 5,000 to 6,000 tons 
Moulmein, March-April, at 7s 44d, usual terms, Marszilles. ; 
to 5,000 tons ditto, April, at 7s 44d, Trieste; and 4,000 tons ditto 
March-April, also at 7s 44d to Fiume. ' 


but only a few sold, Penang at 29d to 24d per lb. 2 
medium pear! sold before the auctions. 


business was concluded at firm rates. 
spot, quoted 5}d; 


¢" 1905 1904. 1903. 
Tons. Tons. Tons. Tons. 
Imported .......... 31,140 .. 27,730 .. 28,440 .. 19,260 
OE os swesrans 27,470 . 29,660 .. 33,900 .. 26,960 
PRISE eotee 199370 .. Baw 28,400 .. 39,470 
POE CLL. csseveas 83,880 .. .50280 .. 96520 .. 119,140 
Cane jaggery..percwt 7/0 one. ee eo cee 
eS ee 9/14 16/0... so. lw. CUS 
Beet, 88 °%,, f.0.b. 8/3¢ 15/33 8,03 844 15 


Ib. In auction, 34 bags Ceylon were offered and bough: in, 
bags Saigon, sittings, sold 14d to 2}d per lb. 


pore, on spot, quoted 7d; Penang, 7}d. 
Singapore partly sold, 74d to 73d. 
Muntok were taken cut. 
sold 74d per lb. * 


sold, 64d; March-May, 6/d. 
sold, 9d to 9§d per lb; 48 packages Penang being taken out. 


114’s to 120’s, 54d to 8d. 
two sold, 78's, 1s 3d per lb. 


| values ruled easier in most cases. 


tt. tt ttt, 
es eee 


ene a 
eee 


| March 3, 1906. 





1,840 packages China green, partly 


Foong Mee, 


RICE —Burma cargoes were firmly held, and a moderate 
5,900 to 6,000 tons 


4,000 


TAPIOCA quiet of sale. In auction, 1,405 bags flake were offe 


red, 
0 bags 


SAGO.-—300 bags small peari chiefly sold at 14s per cwt 
ARROWROOT.—424 barrels St Vincent partly realised 18d to 2g 


| per |b. 1o cases Natal retired. 


BLACK PEPPER generally quiet, though a moderate amount of 
Fair black Singapore, on 
anuary-March, steamer, sold 5d, 5 5-32d, and 
4d; and March-May, 418d to 5d; with June-August, at 4 {3d per 


3 


WHITE PEPPER was held for fairly steady prices. Fair Singa- 
At pnblic sale, 471 bags 
46 bags Penang and 2; bags 
205 bags Singapore, without reserve, 
CLOVES dearer, and in fair demand. Zanzibar, January-March, 
28 packages Ceylon, in auction, 


CHILLIES.—93 bags Japan, few sold, 42s per cwt. 174 bales 


Zanzibar bought in. 


PIMENTO.—104 bags, without reserve, realised 24d per |b. 
CASSIA.—35 bags Japan elicited no attention. 

NUTMEGS.—40 packages West India, few sold: 1056's, 84d; 
Of 127 packages Eastern, only a lot or 


MACE quiet. 11 packages Eastern offered were bought in. 
CINNAMON.—At periodical public sales a moderate quantity was 


offered, and with a slow demand, worked sorts declined $d to 1d 
per lb 
worked : common to fine sold, g4d to 1s 5d; seconds, 8$d to 1s 4d; 
third, 8d to 1s 2d. Unworked: firsts, ordinary, 74d to 84d ; second, 


Little or no support was accorded unworked. _ Firsts, 


74d to 1s 1d; third, 6d to 8d; chips, 24d to 3d per Ib. 

GINGER.—At public sale small supplies were catalogued, and 
met with moderate request. 29 barrels Jamaica partly sold, 59s to 
548; one lot good bright, 60s. 280 bags Cochin ordinary washed 
rough, 27s per cwt. 

JUTE.—Market proved quiet during the week. but prices, after 
suffering a sharp decline on the Dundee strike and lower Calcutta 
cables, became firmer, sellers ad6pting altogether more reserve. 
Native first marks, February-March, London, sold, £20 to £19 tos 
and {19 15s; ditto to Dundee and Hamburg, £20 §s to £19 12s 6d 
and £20. J G, lightning circle D, February-March, /19 53; ditto 


D to E, £18 5s. Daisee No. 1, afloat, £22 10s; ditto No 2, dock, |} 


Dundee, {19 7s 6d, c.f. and i. 

HEMP.—Consumptive demand for Manila continued extremely 
quiet, and despite rather reserved offers on the part of shippers, 
Good brown, January-March, 
sold £38 15s to £38; fair seconds ditto, £38 10s; Daet current 
ditto, £37 158; good seconds ditto, £38 15s; and good seconds, 
January, £38 ros, c.f. and i. 
spot, sold £33 10s, and incraft, £33, c.f. andi. 
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New Zealand quiet. Good fair, on | 
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( Broken Hill. Foreign closed at £16 5s, spot, and March-April, 
i| {£16 2s 6d, buyers. Spelter quiet. Ordinary brands, March, /25; 
| May, £25 55, sellers. Antimony, £68, £70 per ton. Iron stronger. 
QILS.—Linseed ruled quiet, and prices moved in a d»wnward 
direction. Spot, pipes, {19 158; barrels, {20; March-April, 
re -s 6d; May-August, {20 15s. Hull, naked, spot, £18 5s; 
I frarch-April, £18 158; May-August, {19 tos. Stock in London 
| warehouses, 24th ult., 4,614 tons. Rape steady. Brown, naked, 
|spot and forward, £22 15s. Refined, casks, spot, £25. Ravison, 
|naked, spot, £22. Cotton slow. .Crude, spot, £1758. Refined, 
spot, {19 to £20 10s, as to make and package Hull, refined, spot, 
naked, £17 58; March-April, £17 tos. Crude, spot, £16 5s. 
/Cocoa-nut steady. Ceylon, spot, £28 10s; February to June 
; \shipment, £27 158 to £28, c.i.f. Cocnin, spot, £34; March-May, 
q | £30 10s to £30 153, C.1.t. Olive, Spanish, spot, £39; Levant, £36 
to £37. Palm, Lagos, spot, £30 tos. 
TURPENTINE dull and lower. American spirit, spot, 463 9d: 
March-April, 46s 9d; May-June, 46s 9d; July-December, 43s 6d per 
cwt. Stock at public wharves February 24th, 17,076 barrels, against 
. 14,206 same time last year. Afloat, 1,700. Total visible London 
supply, 18,766, against 14,206. Deliveries since January 1st, 
11, 396. 
ROSIN dearer. Common strained, spot, 9s 9d to ros per cwt. 
: PETROLEUM unaltered. American sp: t, 6d to 64d; water white, 
: 74d to 78d; Russian, 54d to 544; Roumanian, 5{d per gallon. 
TALLOW.—The market, atter being firmer with a good demand, 
q became somewhat easier. For auction on Wednesday, 1,116 casks 
: were offered, and with a quiet demand only 466 sold, prices being 
} about 3d lower. Australian mutton: Fine, 30s; fair to good, 
278 6d tu 29s 6d; dark to dull, 24s 6d to 27s. Beef: fine, 29s; 
fair 10 good, 278 3d to 28s; dark to dull, 24s 6d to 26s6d. Market 
j || letter shows no alteration. Town tallow, 27s 6d; and melted stuff, 
17s per cwt. Imports during the week, 1,047 packages. Stock in 

London February 28th, 7,662 casks, against 8,018 same time last 

year. 

’ LINSEED.—The market during the week remained dull, and 
values further gave way. London: Calcutta, spot, nominal, near, 
42s; January-February, 42s; April-June, 41s9d. Hull: La Plata, 
spot, 40s 6d; January-February, 40s 3d; April-May, 40s 9d. To 
the Continent: Calcutta, February-March, 43s; Bombay, March- 

May, 438 9d; La Plata, February-March, 40s 3d; April-May, 

40sgd. Quantity afloat from the East Indies, including cable 

advices, 250,000 qrs, as compared with 338,000 qrs in 1905, and 

520,000 qrs in 1906. 

\| RAPESEED remains quiet, prices being mostly lower. Brown 
{| Cawnpore, March-May, old terms, 40s 3d; brown Calcutta, May- 
{| June, old terms, 40s; yellow Guzerat, March-May, 453; yellow 
Cawnpure, ditto, 438. Quantity afloat from the East Indies, per 
last advices, 9,000 qrs, against 18,000 qrs in 1905, and 11,000 qrs 
In 1904. 

COTTONSEED dull, and easier. 
£6 6s 3d; March, £6 8s 9d. Hull, spot, 46 5s; March, £6 7s 6d 
per ton. Imports into Londoa since January Ist 12,420 tons, 
against 13,280 tons in 1905 and 7,140 tons in 1904. 


London, spot, £6 5s; February, 
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DKUGS.— lu auction, cardamows met & good demand, prices 
being 2d to 3d per lb firmer. Mysore, bold pale, sold, ts 8d to 
2s 2d ; medium and bold pale, 1s 2d to 1s 6d: medium pale, tod tw 


ts 1d; splits, 9d to 11d; seeds, 1s to rs rd. Malabar, medium bold 


palish, ts tous td. Senna quiet. Ordinary, jd to 13d. Turmeric 
dearer. Madras, good finger, 25s. Beeswax dearer. Zanzibar, 


grey part dark, £6 10: to £6 158. Mombassa firm: yellow and 
grey, 6 158 to £6178 6d. Cave aloes steadv: hard bright, 27s 
hard part coarse, 25s; coarse and dull, 225 to 22s 6d. 


POSTSCRIPT Friday Evening. 

SUGAR —In the home refined market a fair amount of business 
was effected, at steady rates. Cane auctions slow, une¥anged 
g8o bags crystallised Trinidad partiy found buyers: good, 15s i4d 
to 158 3d. 4.542 bags Demerara: fine, 16s to 16s 3d ; good, small 
grain, 15s 3d. 2,018 bags St Lucia: fine, 16s 6d; good bright, 
158 9d; middling to good ditto, 14s 9d to 158. 300 bags Trinidad 
svrups sold 12s 3d to 12s 6d. 300 bags Demerara ditto tew 
changed hands 12s 6d. 131 bags St Lucia: good, 12s 3d to 12s 6d: 
low middling, t1s to 11s 3d, duty paid. Continental granulated 
was dealt in quietly. R.A. V. and Star, ready delivery, sold 
tos 44d; Z. KR. M., tos 44d; first marks, March, sellers, 10s 3d; 
April, value ros 24d; May-August, buyers, ros 3d, f.o.b. Beet 


steady. March sold, 8s 2#d to 8s 24d; Mav, 8s 43d to 8s 5d; 
August, 8s 6jd to 8s 7d; October-November, 83 84d, f.o.b., 
Hamburg. 


COFFEE.—Auctions firm. Fine to very fine bold colory Costa 
Rica sold, 773 to 92s. Futures easier. March sold, 35s 6d; May, 
38s 1ogd to 38s od; July, 395 3d; September, 39s od, and Decem- 
ber, 40s 3d percwt 

JUTE.— Market quiet. Calcutta entries for past month, 433,000 
bales, against 154,000 last year. 2,000 bales native first marks, 
February-April, Hamburg, sold, {20 to {19 178 61; and 500 bales 
J.G., lightning circle, Dto E, February-March, Dunkirk, £13 7s 6d, 
c.f. and i. 

HEMP.—Manila dull. New Zealand, too tons fair, January- 
March, sold, £30 ros to £30 15s, c.f. and i. 

BARK.— Java shipments for past month, 744,000 Dutch Ibs. 

METALS.—Tin ruled quiet and easier. Straits, cash, closed 
£163, and three months prompt, £162 5s. Copper in good demand, 
and forward ruled rather dearer. Standard, on spot, closed, 
sellers, £79 58, and three months prompt, £77 12s 6d. Lead firm: 
English, £16 10s to £16 12s 6d; soft foreign, spot, sellers, 
£16 6s 3d; April-May, sold, £16. Spelter flat. Ordinary brands, 


March, £25. [ron quiet: Cleveland, 48s 14d, cash; 49s 2d, three 
months. 
LONDON MEAT MARKET. 
Per 8 Ibs by the carcase. 
a a ad 
Inferior beef. .........--seeeeees 2 10| Prime mutton ...........2+-08 oo § 9 
Middling ditto.........+.ss000es S BREE. dcccadeccsceucons - 410 
Prime ditto ..........+4. eeecses 4 4 Middling ditto ...........eecee8 e $3 
inferior mutton ..........+2+6-- 4 10} First ditto .........ccceee wma % § 
| Middling ditto................-- DB Ob WOR is cn cncssacectsdcess «@ 6. 6 
LONDON POTATO MARKET. 
Per Ton. Per Ton 
Royal Kidneys ..........-++. 50s to €0s | Blackiands ...........+++++- 50s to 55s 
DURES. ccc ccccccccsccsccee 85s Up-to-Dates. .........-ccccess 50s ,, 65s 











_ Publications. | 


} 





nad 





A MONTHLY REVIEW FOR INVESTORS, 
BANKERS, AND MEN OF AFFAIRS. . . 
Edited by Byrnon W. How. 

MOODY'S MAGAZINE is original and unique 

; occupies a formerly unoccupied field 

‘gives you, in plain, simple language, the gist 

of all important news 

. — inside and outside of reports 

It ao ishes facts—all the facts of consequence 
8 independent 


> Is the organ of no corporation or interest 
has no strings to it 
Tedoes hot suppress or colour information 
It dee ot PUblish advertisements as newsmatter 

i sell its editorial columns to its adver- | 


P.& O. 


P.& O. 


Its editorials are avenue, W.c, 


fi . y 
malicious earless and truthful bat not 


“te fale and honest with subscribers and adver- 
> qererves the support of all honest investors 
It tak 

It believes that what will benefit the public as 


Shot attempt to reform the whole world,but 

£8 @ sound position on all public questions g | 
“saa will benefit a majority of the investors 

eves in and is willing to trust the people. 


THE Moopy CORPORATION, 


mp ar . Managers 
35, NASSAU STREET, NEW YORK. 


| 


Fpr passage appl 


Second Edition. Limp Cloth Covers. 


WRIGHT'S “YIELD TABLES.” 


Giving at « Glance the-actual return to th: 


Investor on £1 £2, £5, 
: . and £10 Sh €) 
Price purchased, from 1 to — 


PRICE - = TWO SHILLINGS. and 
London : 
| Effingham Wilson, 5 ‘Threa ineedie Street, E.C., 
Post ¢ or from Wei aselles. 
ree from W. W, HT, 51 Allerton rd., N. 
i - 
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_ Shipping. 


E | P&O. ae 
| 
| 


. 
MARSEILLES, MALTA, EGYPT, ADEN, BOM- 
KURRACHEE, CALCUTTA, 
STRAITS, CHINA, JAPAN, AUSTRALIA, TA&, 
MANIA and NEW ZEALAND. 
CHEAP 
TICKETS PLEASURE 
| CRUISES, and ROUND THE WORLD TOURS. 


—For particulars apply at the London Offices, 
122 Leadenhall) street, E.C., or Northumberland 


ORIENT-ROYAL MAIL LINE 
TO AUSTRALIA, NEW ZEALAND AND 
| TASMANIA. | 


Leave LONDON EVERY ALTERNATE FRI- 


F. GREEN & CO. 

ANDERSON, ANDERSON & CO. 
Head Offices: Fencuunck AvEeNnuE, Lonpon. 

to the latter firm at 5 Fen- 
chureh avenue, .C., or to the Branch Office, 28 
Cockspur street, Charing Cross, 8 W. 


eeepc et nn 
WHITELAW 'S TELEGRAPH CYPHERS. 
ArtiriciaL Worps: (With at least two | 1,020 millions, and 160 millions extra words. 
L G 457,000. Sonn as te ‘4 two letters difference. ands check letter 
° . with at least two ; : t 
DICTIONARY ‘WORDS : All the various selections of these, sv ivug in use, cemain im fall force as before, | - 
have been incinded in the New Berne Official Vocabulary. ’ i 
Explanatory Prefaces and Specimen Pages will be sent on Application, i 
Lombard street, £.C.. SeoTtiswoops & Co., Lrp., 54 Grace- || 
church street. E.C. Lonomans, Green & Co., 91, Fifth Avenue, New York; Pause, Howse & Co., 
Manchester; James Maciesoss & Sons, Giaagow. 


Warretaw’s TeLteorara Crrxer Orrice, 59 





Shipping. —Continued. 
& AUSTRALIAN © N.D. - 


| from Southamptco. 


FAST and LUXURIOUS 
Ocean TRAVEL by Nord- 
deutscher Lio Services 
To NEW YORK. Excress 


$$ —_—$___$____—_——- service Wednesdays, calling at Cherbourg. 
To CHINA and JAPAN. Eve 14 days, 

FREQUENT SAIL- calling. at Gierainas, Conse, aples, Port 
IBRALTAR, Said, Suez, en, om enang, Singapore 

108 ten © Hong Kong, Shanghai, and Japan To 


rts. 
CEYLON. AUSTRALIA. Every 28 days. To ALEXANDRIA 
from MARSEILLES, calling at Naples. — Apply 
to Keller. Wallis & Cc., 2 King William strees, 
E.C. ; 14 Cockspur atreet, 8.W. 


RETURN © rn 7 


DELICIOUS COFFEE. 








Monthly $3.00 per year. Send for Sample Copy or a the shove _Colenies, TLE | 
PUBLISHED BY | NAPLES, PORT SAID and COLOMBO. & 
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Banks, ke. 








NEW YORK PRODUCE 
EXCHANGE BANK. 





CAPITAL...... $1,000,000. 
SURPLUS .... #400,000. 


Accounts of Banks, Bankers, and Firms received 
upon favourable terms. Collections made and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale 
| of American securities. Cable Transfers made. 
Loxpox Baxxkers —The London City and Midland 

Bank (Limited). 


| THE ANCLO-CALIFORNIAN BANK. LD. 


| Capital Authorised, £1,2'0,C00. Subscribed, £500,000 
Paid-np £300,000. Reserve Fund, £180,000. 
Head Office, 18 Austin Friars, London, F.C. 
Branch at San Francisco. 
Agents at New York, J. and W. Seligman and C9. 
The Bank transacts general Banking Business, 
selle drafts on California, Oregon. Nevada, &c.; also 
on the Hawaiian Islands. sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 
Credit. J. SIMON, Managing Director. 


eer ree te A ee 
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7. ~~ nent rt tina a ee 


BANK OF NEW SOUTH WALES 


Established in 1817. 
Lowxpon Orrick—64 Old Broad street. 


Letters of Creditand Bills on demand, are granted 
;| apon the Head Office and Branches throughout 
Australia and New Zealand, and Suva (Fiji). Bills 
purchased or forwarded for collection, Telegraphic 
remittances ade, 

DEPOSITS received for fixed periods, on terms 
which may be known on application. 

DAVID GEORGE, Manager. 


| BANK OF MONTREAL. 



















Established in 1817. 
Capital Paid up, £2,958,904. Reserve Fund,£2,054,794. 
Undivided Profits, £164.764. 
Hon. President: Right Hon. LORD STRATH- 
CONA AND MOUNT ROYAL, G.C.M.G. 
President: Hon. Sir GEO. DRUMMOND, K.C.M.G. 
Head Office and Board of Directors: MONTREAL. 
Vice-President and General Manager: 
E. 8. CLOUSTON, Esq. 

i London Office: 

| 46 & 47 Threadneedle street. E.c. 

( Right Hon. LORD STRATHCONA 
«AND MOUNT ROYAL, G.C.M.G., 
‘and THOMAS SKINNER, Esq. 

| Undertake monetary business with all parts of 
| Canada, Newfoundland, and the United States, 
| and issue Sterling and Currency Drafts and Cable 


London 
Committee: 


| Transfers. 
Financial Agents of the Government of the 
Dominion of Canada. 
ALEXANDER LANG, Manager. 
’ | So 8 FREDK. W. TAYLOR, Acting Manager. 
| STANDARD BANK OF SOUTH AFRICA 
(LIMITED). 
Rarkers to the Government of the Cape of Gana 


Hope, and to the Imperial Government in South 
Africa. 


; “Heap Orricr, 
10 Clemente lane, T.omberd etreet, London, F.C. 


Hamburg Agency: 3 Poststrasse, Ecke Neverwa)] 
| New York Agency: 40 Wall street. 
| Over 140 Branches in Reovth Africa, 
| Subscribed Capital £6,194,10., in course of increase 
| #0 £6,250.000; Paid-u oo £1,548,525, in course 
i of increase to £) : rve Fund, 4).997,U50, 
Boakp oF DinacTors, 

W. R. Arbuthnot, Jn.,)4on, Bir Charles W, 
Esq. Fremantle, K.C.B. 
Bir Lavid M. Barbour,|!* ederick Greene, Esq. 


K.C.8.1,, K..M.G’ &, Brodie Hoare, Keq. 
; James Drake, Esq., J.P. Sir Spencer Walpole, K.C.B. 


ame ENR oe 


canning 


|¥t.Hon. Lord Welby.G.C.B, 


This Bank granwe Dralte ou, and transacts every 
description of banking business with, the princips! 
towns of Cape Colony, Natal, Orange River Colony, 
‘Tranevea! British Centra) Africa and Kast 

Africa. T remittances made, Deposite 

| received for fixed periods. Terms on Application, 

/ 
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WILLIAM RMART, T.ondor Manager. 


THE BANK OF ADELAIDE. 


(Kevablisned 1865.) 





UN I sO oe £400,000 
Uncalled Capital ................ 100,000 
MOREI0S DUNE, 0 5:0066<ccgkeceneccs 250,000 
Reserve Linbility of Proprietors.. 500,000 


LONDON OF FICE—1) LEADENHALL 8T., E.C 


Bills op ali the Austraiasian Colonies purchased 
or collected, 


Drafts issoed and Remittances cabied, and 





Business transacted. 
PERCY ARNOLD, Manager. 


SE Suet 






















LONDON, PARIS, & AMERICAN 


David Cahn, oe | 
Alexandre Weill, Esq. 


change business, and issues Travellers’ Oredite 
available in the principa) Cities of the World. 


Pald-np Camltal.... ..ccccccsecccccoccces £2.000,000 
TON PUNE ccc ce cn ceaccnsesrcoccsos «» 1,425,000 
Rererve Liability of Proprietors ........ 2,000,000 

‘| £5.425.000 | - 


tits. 


PAID.UP 
BRANCHFES—Alexandria, Cairo, Mansourah, Port 


H. R. Coomns, Manager. 


business in Egypt, grants Letters of Credit, an 
affords facilities to travellers proceeding to Egypt 
and elsewhere, 


anpum and for shorter 
ascertained at the He 


“H. B. HOLLINS & CO, 


all parts of the world. Actas Financial and Transfer 


every Other description 9: ianking and Exchange 








THE ECONOMIST. 





THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1625. 


Capital Subscribed, 25,000,000. 
RESERVE FUND 


HEAD OFFICE—Ebpiverren. 
THOMAS HECTOR SMITH, Genera! Manager. 


LONDON 
J. 8. COCKBURN, Manager. 


BANK (LIMITED), 


Capitat, £).100,000. SuxnscripEeD, £500,000, 
Patw-vp, £400.00, Reserve Funp, £230,000, 

Head Offi: - 70 Threadneedie street, London, 

Branch Of? +-—San Francisco. 

Agencies— «ris and New York. 

DIRECTORS. 
J. Hows:c Gwyther, Esq., Chairman, 

Max Rosenbain, Eeq. 
P. W, Roberton, Esq, 
Tbe Bank transects a general Banking and Ex- 














W. E. M. GRANVILLE, Secretary. 


ANGLO-bGDP'I 1AN MANh Lib. 
SUBSCRIBED CAPITAL, £1,500,000. 
... £500,000 | RESERVF FUND, #£500.000 


Said, Tantah, Malwa, Gibraltar; Paris. 

W. Hart, Secretary: 

BANKERS—The Bank of Engiand, the London 
Joint Stock Bank. 

The Bank transacts every description of age | 


Deposits received for one year at 4 per cent. per 
riods at rates that may be 
Office. 


No, 27 Clement’s lene, Lombard atreet, E.C, 


BANKERS. 
Corner Wall and Broad streets, NEW YORK 
Iseue Letters of Credit for travellers available in 


Agents for Corporations. 

Execute orders for the Purchase and Sale of Stocks, 
Bonds, and all classes of Investment Securities on 
the New York Stock Exchange, as well as on the 
principal Exchanges of the United States. 

Draw Billsof Exchange and makeCable Transfers 
on the = al cities of Europe, the West Indies, 
Central and South America, Asia and Australia, 

Make collections in al) parts of the world. 


ENGLISH, SCOTTISH, AND — 
AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard Street, E.C. 


Subscribed Capital ..............6 £1,078,875 0 0 
toe, . rrr 4 539,437 10 0 
Further Lishility of Proprietors . 439,437 10 0 
Mawerwe PWMGS: occ cicccescecsccvces 121,990 00 

Letters of Credit and Drafts on the 


Branches and Agenc.es of the Rank in Australia 
can be obtained at the Head Office, or through 
the Agente of the Bank, in the chief Provincia) 
towne throughout the United Kingdom. 


Remittances made bh Telegraphi 
Transfer. . _ 
Bille Negotiated or forwarded for Collec- 


tion. 
Banking «»d Exchange Business of every 


deseriptinn tranazarted with Australia 


Deposits received for fixed periods on terms 
which may be ascertained on appiication, 


J. PATERSON, Recretary. 


THE BANK OF TARAPACA AND 
ARGENTINA, LIMITED. 


Subscribed Capital .. -- £1,500,000 
Paid-up ° -» 750,000 
Reserve Fund 300,000 


Head Office—97 and 00, Bichopegute street Within 
. B.C 


Branches and correspondents in all the principal 
places of South America, 





_ Cable Transfers, Drafts, and Letters of Credit 
issued. The purchase and sale of Funds, the 
receipt of Dividends, the negotiation and collection 
of Bills of Exchange, Coupons, and Drawn Bonds, 
and other Banking busincss undertaken. 

Current Accounts opened and Deposits received 


on application. 
ROBERT J. HOSF, Genetal Manager. 





ee 


P aid -Up, z 1 000,000. 





OFFICBE--87 Nicholas lane, Lombard street 5.C. 
J. FERGUSON, Assistant Manager 
ESTABLISHED 1851. 
Current Accounts. 2% Interest allowed on mini. 
mvm monthly balances when not drawn below £100, 
Deposits. 


Advances 


Apply C, F. Ravenscrort, Secretary, 


THE NATIONAL BANK OF 


London Office: Circus place, London Wall, £.0, 


in South Africa. 
all en of Bankin 
with Sout 

be arcertained on application. 


of Banking business in connection with India, and 
offers epecia! facilities to Capitalists and others in 
the purchase and gale of all Indian securities. 


periods, on terms which can be ascertained op 
application to the Agents, 19, Great Winchester 
Street, London, E.C. 


HONG KONG & SHANCHAI BANKING 


for fixed periods on terms which may be ascertained. 


— TT 
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[March 3, 1906. 





Uncalled, £4,000,000. 
21,030,000. 


GEORGE B. HART, Beoretary 


24% Interest allowed on Deposit 
Accounts. 

Stocks and Shares bought 

and sold, 


made, 


Southampton Buildings, High Holborn, W.c 


SOUTH AFRICA, LIMITED. 


(Bankers to the Government of the Transvaal 
Colony). 


Subscribed and fully paid-upCapita! £1.100,000, 
With power to increase te . + 4,000,000, 
Reserve Fund - . : . 130,000. 
Branches and Agents at all ihe principal towns 


Deposits received, Current Accounts opened, and 
Business connected 


Africa transac on terms which may 


E. C. REYNOLDS. Manager. 


BANK OF CALCUTTA, LTD. 


Hap Orrick—CaLcorta, 
Subscribed Capital ............Rs, 15,00,000 
Paid-up Capital..........-...+- 10,00,000 
Reserve Fund ....Re. 18,75 000 
Uncalied Capita) .. §,00,000 ,, 23.'75,000 

The Bank of Calcutta transacts every description 


Deposits received on current account or for fixed 








CORPORATION. 


Capital, all paid up.. 
RESERVE FUNDS: 
STeRtLine ResERVE HELD IN LONDON AT 
Excnanes of 28 per $ = £1,000,000 
STERLING, (NVESTED IN CONSOLS AND 
OTHER STERLING SECURITIES 
$10,000,000 


10,000,000 


Silver Reserve 


$18,500,000 


Reserve Liability of Proprietors «+ $10,000,000 
Court of Dixkcrors axp Heap Orrice in Hone 
Kona. 

causes Soe anil 
Sir Thomes Jackson, rt air . 
Oar! Meyer, Exq. Wm. Gair Rathbone, Esq. 
Jobn Walter, Esq. oes 
Deposits received for fixed periods at rates whic 
can te enesstainad on application. Interest paysble 








June 30th aud December 3lst. 
‘ A. M, TOWNSEND, Mees. 
Cc. 8.“ADDIS, ©. London. 


G@, W. BUTT, Sub-Manager. 


W. NICHOLLS, Accountant, 
31 Lombard street, London, E.C, 


ED 


THE LONDON BANK OF AUSTRALIA 
LIMITED. 


2 Old Broad street, E.C. 


amqurugrr T "2 RB . 
oe. poe me woe. BAT GAZ 10 0 


Uncalled, including Reserve Liability 729,105 0 ° 
Remrrances made by CaBLs to Australis. : 
Drarts, LeTrers oF Crepit, and CincuLaB Note 

issued upon Branches and Agents. 

Britis or Excuanesx on Australie Neeotiats? or 

sent for ete ite sali 
InTERESTs allowed on Deposits 

be ascertained on application, s" 

oenean teaeien of every Mesorigtion conducted 

with Australia. ° 





